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THE WEEK 


RAWBACKS to business through transportation con- 

gestion and delayed deliveries of merchandise, although 
still conspicuously apparent in some sections, are being 
gradually modified with the advancing season, and pro- 
duction records are now more favorable. While shortages 
of goods continue to prevent some transactions that might 
otherwise be consummated, yet the scarcity is less general 
and pronounced than previously,:with domestic outputs 
enlarging and the disproportion between exports and im- 
ports narrowing steadily, and abatement of consumptive 
demands serves to relax the pressure for supplies in some 
quarters. Except in isolated instances, the effect of these 
tendencies has thus far not been seen in any substantial 
lowering of commodity prices, but the former buoyancy of 
some important markets is lacking, and the belief that the 
crest of prices has been passed is spreading. With such 
an impression gaining ground, and with opposition to high 
prices more frequently heard of in retail channels, the 
present policy of many interests is one of limiting 
engagements as closely as possible to actual current 
requirements, and of discontinuing commitments against 
a further rise of prices in the future. The trend 





toward conservatism in purchasing, moreover, is not alone 
confined to the East, but is also developing in parts of the 
West and South, and it is significant that extravagance in 
personal expenditures is diminishing, and that many con- 
sumers who had long been insisting upon the costliest 
grades of merchandise are now turning to the more moder- 
ate-priced articles. The result of this change of buying 
disposition has already appeared in special offerings of 
some goods at concessions from the extreme price levels, 
footwear among them, and some cancellations of orders, 
with accompanying reduction of factory forces, are re- 
ported in certain divisions of the textile industry where 
price resistance is manifested, or where distribution in the 
retail end has not attained the anticipated proportions. 
Although unemployment at manufacturing establishments 
remains the notable exception, and while many producers 
still have more work than can be conveniently handled, yet 
general business discloses fewer characteristics of feverish 
activity, and is in a more wholesome condition because of 
the lessening of competitive bidding for supplies and the 
check to advancing prices. Liquidation of some commodi- 
ties bought on speculation has continued, being prompted 
either by expectations of lower prices or by financial pres- 
sure, and the fact that money rates have become easier, 
following payment of income taxes, does not necessarily 
imply a departure from the policy of stricter control of 
banking accommodation. With the inauguration of gold 
imports from London, sterling exchange has held much of 
its recent improvement and is now more stable, but ex- 
change on Germany has been unsettled by the fresh political 
disturbances in that country. 


The obstacles that have confronted the iron and steel 
industry, chief among them the transportation congestion, 
are being gradually surmounted, and production results 
are not a little better than had been anticipated. Yet car 
shortage, labor conditions, the need for repairs, and other 
elements will render a 100 per cent. operation difficult of 
attainment this year, if not impracticable, and the present 
rate of about 85 per cent. of capacity may not be mate- 
rially increased for some time. Recognition of this fact 
has prompted some buyers to make fresh efforts to cover 
prospective requirements, but there is less urgency to 
demands, on the whole, and more disposition to give con- 
sideration to the price question. Although the main trend 
of prices has continued upward, advances from week to 
week are fewer in number and the markets appear to be 
under closer control. Notwithstanding various reports, the 
Steel Corporation, according to The Iron Age, still adheres 
to the finished steel prices of March 21, 1919. 


The hide markets have turned again, this time in an 
upward direction, and packers have assumed a more inde- 
pendent attitude, following a period during which business 
could only be negotiated at price concessions. Although a 
large tanner has continued to hold off, there is a better 
demand from most quarters, and fair-sized trading has 
been effected at advances over recent nominal quotations. 
With the change in raw material conditions, leather tan- 
ners have become firmer in their views, especially on stock 
that is not plentiful, but reports of price reductions con- 
tinue, and buyers do not seem to be eager to cover. Ina 
general way, the opinion is gaining ground that prices of 
hides, leather, and shoes will seek a lower basis, and it is 
considered significant that most manufacturers of fine- 
grade footwear are not receiving the orders they expected. 
That retailers express doubts as to their ability to dispose 
of shoes purchased last year at extreme prices, is an indica- 
tion that consumers are becoming more economical in their 
purchases. Such a tendency does not appear in certain 
sections, as in the oil regions of Texas and Oklahoma, but 
is clearly manifest in other parts of the country. 


Responding to the moderated weather, after a Winter 
of exceptional severity, retail dry goods trade has been 
quick to broaden, and the near approach of Easter has been 
a factor in stimulating distribution. Yet indications of 
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more conservatism and discriminating purchasing by con- 
sumers are multiplying, and not only is hesitation in buy- 
ing apparent in men’s wear lines, but an unusual amount of 
home dressmaking is a feature commented upon by both 
jobbers and retailers. These evidences of a lessening of 
extravagance and of a tendency toward economy mark a 
more wholesome condition, but prices in primary channels, 
following some slight yielding, have turned firmer, and it 
is contended that the shortage of various goods will prevent 
any appreciable price declines in the near future. The 
long-delayed deliveries of merchandise, due to recent 
storms, render some measure of support to prices, but im- 
ports of textiles are increasing steadily, and export require- 
ments are not so urgent as formerly. Accumulation of 
goods in South America has operated to reduce the demand 
for supplies from that quarter, and the call from other for- 
eign markets has abated. — 


With fewer days, and severe storms that impeded manu- 
facturing, February not unnaturally failed to equal Janu- 
ary’s result in domestic cotton consumption, 516,594 bales, 
excluding linters, comparing with 591,725 bales in the 
earlier period. Comparing with the 433,295 bales of Feb- 
ruary, 1919, however, an increase of about 83,300 bales 
appears, and the February exports of 640,300 bales, linters 
included, largely surpass the 449,523 bales of that month 
last year. The growth of cotton exports during recent 
months has been striking, the shipments rising from little 
more than 352,000 bales last October to nearly 925,000 bales 
in November, and, following a decline to 876,800 bales in 
December, reaching 929,600 bales in January of this year. 
The week’s statistics on domestic consumption and exports 
imparted no little strength to prices, and the local spot 
quotation on Thursday, at 41c., was 12%c. a pound, or 
$62.50 a bale, higher than a year previous. 





GENERAL BUSINESS CONDITIONS 





Eastern States 





BOSTON .—Weather conditions causing transportation delays and 
general disarrangement of the movement and sale of merchandise 
have been the principal reason for the reported dulness of business, 
but latest advices are to the effect that transportation difficulties 
are much relieved. The money situation is still very uncertain. 
while it has become plain that retailers have found that there is 
almost universal objection by consumers to paying the high prices 
asked for merchandise. It was thought that it was but a temporary 
development, but it is found each week that this objection is more 
important than it was at first. believed to be, and is a strong factor 
in limiting over-the-counter sales of footwear. men’s and women’s 
clothing, headwear, and other goods. 

There has been n» increase in business in cotton goods, or any 
textiles, in the wholesale markets, which have been dull for several 
weeks. Textile plants are fully employed, and production is engaged 
ahead for a long time. Cotton manufacturers find much to feel 
encouraged about in export prospects, although a strike of long- 
shoremen may seriously affect ocean transportation. Men's wear 
mills, generally, are running full time. Shoe factories are actively 
engaged. but shoe trade, both wholesale and retail, is dull. 

Of fresh meats, lamb has been plentiful and lower, but prices of 
other kinds are unchanged. Butter shows a sharp advance. Flour 
is dull and generally easy. Eggs are coming in freely, and prices 
continue to drop. Supplies of fruit and vegetables are increasing. 

The market for pig iron is dull, as consumers are more and more 
disposed to hold off, but the situation, nevertheless, is firm, and 
not much iron is being offered. 

Trading in spruce dimension is slow. but the market is very 
firm at $65 to $70, base. There is a fair demand for random, at 
full previous quotations. Yellow pine flooring is firmly quoted, but 
there are rumors of price concessions in other markets. Hardwoods 
are just as firm as ever, and in about as active demand. 


NEW HAVEN.—-Manufacturers of all lines of goods are well 
supplied with orders, and prices continue to hold firm. All have 
beew handicapped by weather conditions during the past few weeks. 
Prospects of considerable activity in building are in evidence. Very 
little change in prices of supplies in this line is looked for. Collec- 
tions, in general, are reported as satisfactory. 


PHILADELPHIA.—Althougb retail distribution, as a whole, com- 
pares favorably with that of previous years at this time, trade in 
strictly Spring lines is still lagging. which is attributed to the 
backward season. Wholesalers of dry goods, underwear. cotton, 
woolen and silk goods, men’s and women’s wearing apparel of all 
kinds, and boots and shoes report that, although the aggregate 
of business reaches a fairly large total, buying is much more con- 
servative and is in relatively small amounts for immediate needs. 
On the other hand, demand is extremely active for hardware, 
plumbers’ supplies, electrical specialties, tools, machinery, paints, 
oils, wallpaper, glass, lumber and building materials, and sales 
are fully up to the average in millinery, drugs and chemicals, paper, 
leaf tobacco, jewelry, furniture and groceries. 

There have been no changes of moment in prices of cotton yarns, 
but actual sales of late have been somewhat moderate. Leather is 
in rather quiet demand and there is considerable stock on hand, but 
prices hold firm. Dealers in glazed kid are operating conservatively, 
confining their purchases to present needs, but they state that raw 
materials are high and that there appears to be little prospect of 
any. change from this condition. 

The maintenance of notable activity in industrial lines is the 
rule. Business with manufacturers of textiles is satisfactory, most 
of the mills being well supplied with orders, while iron and steel 
plants continue busy, and it is reported that some of them are com- 


pelled to refuse additional orders. An exceptionally active season 
is indicated in the building industry, permits taken out thus far 
this year exceeding those of the same period in 1919 by several 
millions of dollars. Though the starting of much new work has 
been curtailed by inclement weather, preparations are being made 
for many extensive operations as soon as climatic conditions become 
favorable. 


PITTSBURGH.—-In money values, the volume of turnover in 
retail lines continues quite satisfactory, but an outstanding feature 
with the representative houses is the reduced number of individual 
transactions, the gain being altogether in the high prices pre- 
vailing. Wholesale houses in dry goods and genernl lines are still 
handicapped by merchandise shortages but buying is more conservya- 
tive. Collections are fair to normal. 

Freight embargoes have held back shipments, and with paper 
products, in particular, the inconvenience is troublesome. In paper 
specialty lines, goods purchased last year are still undelivered, 
and wallpaper merchants have had difficulty in completing their 
Spring assortments. Also, paper printing stock is short for different 
grades, and printers are away behind on orders. 

The crude oil situation is still causing anxiety and refiners are 
covering their requirements to the fullest extent possible, more satis- 
factory arrangements having been made in relation to daily runs. 
Pennsylvania oil is at the high points of $6.15 and $6.25 per barrel. 
Drilling is likely to be active this season, and the demand for well 
supplies and casing far exceeds the supply. 

The coal car supply in the Pittsburgh district shows little or no 
improvement and the latest figures show only 46 per cent. average 
for the week, with as low as 39 per cent. for one particular day. This 
month’s production is likely to prove very low. The thin seam 
operators are dissatistied with price regulations, commenting that 
the margin is nominal, and, wages being suggested against an ad- 
vance of another il. per cent., the entire price question is likely 
to be re-opened. 


Southern States 





ST. LOUIS.—With seasonable weather and “Spring Openings” in 
practically all lines of women’s wearing apparel, retail business 
took a decided upward turn, and, while the Spring season for men’s 
goods has not officially opened, the clothing and furnishing goods 
houses reported an exceptional business last week. and the current 
week opened well. Although the purchasing power of the consum- 
ing public seems to grow stronger, the leading houses, department 
stores, and so forth have hesitated in making their commitments for 
Winter and next Spring goods. 

The outstanding fact in the labor situation is the growing scarcity 
of skilled help, which latterly has been aggravated by the opening 
of several new industries, and which will doubtless shortly become 
more acute when several more very large industries, just now near- 
ing completion, will demand an additional 5,000 or more mechanics. 
As reported a few weeks ago, the arbitration committee of the 
Building Industries Association devised a wage scale with building 
laborers calling for an average increase of about S14c. per hour. 
Now the Master Builders Association has just granted a new scale 
of wages granting an increase of 12%c. an hour to union brick- 
layers, and 10c. to foremen, bringing the price to $1.25 and $1.35 
an hour, respectively. In 1918, bricklayers and foremen received 
S5e. and 90c., respectively. Electrical workers will be affected by 
an increase of 25c. an hour in the wage scale in that craft, or $1.25 
and $1.37% for workers and foremen, respectively. as against 60c. 
and $3%,c. in 1918. 

With these conditions prevailing, and labor fully employed, mer 
chandise scarce, and a strong demand for practically all classes, 
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there is little, except perhaps a growing conservatism on the part 
of the retail merchant, to warrant an opinion that prices are apt 
t» take any material downward turn. 

General wholesale business has responded to the favorable weather 
conditions, and also to the unusual demand for Spring merchandise. 

Preparations for the building of a large number of homes by the 
liome and Housing Association are complete, and work on these 
will begin April 1. In addition, an unusual number of sales of 
vacant lots are reported, which, with but few exceptions, are for 
the purpose of residential property. Local buying in the lumber 
narket is limited to immediate needs, and such demand as exists 
is taken care of by transit cars offered in this market. Conserva- 
tive operators are taking an optimistic view. and are expressing 
confidence in a stiffening demand within the next two or three weeks, 
believing that Spring building will open up to such an extent as to 
renew the demand. Hardwood demand is slacker than it has been 
for some time, but prices are holding steady. 


RICHMOND.—Demand for merchandise is generally good, the 
supply adequate, and collections, in some instances, are better than 
usual. As compared with the same period in 191%, certain lines 
show an increase in volume of business of approximately 25 per cent. 

Wholesale dry goods dealers are engaged with Spring deliveries. 
Few cancellations of orders are reported. Salesmen have begun 
soliciting for the Fal! trade, and, though some doubt is expressed as 
to the ability of retailers to market goods at present high quotations, 
sales are proving fairly satisfactory. Wholesale shoe dealers are 
experiencing particuiar difficulty in securing goods from northern 
factories, owing to adverse health, labor and weather conditions. 
Women’s footwear of the medium grade is in chief request, with the 
demand for the very high-priced shoes practically at a standstill. 

No trouble is noted in securing anything in the way of groceries. 
Sugar is fairly abundant, canned vegetables are plentiful, and prices 
show a slight tendency to decline. Canned fruits, particularly 
pineapple, are in fairly large supply, but prices continue high. Eggs 
are more abundant and lower, and country butter is offered in 
larger quantities. 


MEMPHIS.—With the passing of an unusually cool spell for this 
late in the season, there came improvement in retail distribution 
in certain lines, although there are signs that the crest in activity 
has been reached. Complaints are still heard of delay in getting 
shipments from manufacturers, and this hinders business to some 
extent. 3 

Unfavorable weather has hampered farm work, but there is no 
suggestion that the acreage to be planted to cotton will not be 
larger than last season. The advance in cotton futures has 
stimulated bullish feeling, but has resulted in small improvement 
in demand for the actual staple. The kinds that buyers want are 
very scarce, and are taken regardless of price whenever offered. 

Because of a scarcity of black strap molasses, production of sweet 
mixed feeds here is seriously hampered, and some mills have been 
ferced to close. There is good demand for all kinds of feedstuffs, 
and prices are the highest of the season. 

Lumber interests are still running on reduced time, owing to 
scarcity of raw material. Building operations are hindered by high 
costs and inability to get material as fast as needed. 


NASHVILLE.—Jobbing and manufacturing continue active, al- 
though jobbers report that they have experienced some difficulty in 
obtaining the requisite amount of goods. There is a very active 
demand for electric and auto accessory supplies. Building permits 
are materially larger than those of the same period last year. Retail 
trade is normal, and collections in the city and country are 
satisfactory. 


LOUISVILLE.—Reports of conditions in most lines continue 
favorable. Manufacturing plants are working to capacity, and trade 
in wholesale lines is maintained. Wagon and truck manufacturers 
report orders for six months’ output, while stove and range foundries 
have more business than ever before in their history. Dry goods 
sales compare favorably with those of 1919, but there is no rush in 
buying. 

Fertilizer manufacturers anticipate an increase in the use of 
fertilizers for the Spring season. Raw materials are scarce, and 
empty cars difficult to obtain. Some trouble is experienced in getting 
labor, but sufficient fertilizer is being produced to load all available 
ears. Collections in the cotton districts have been unusually 
satisfactory. 


Western States 








CHICAGO.—Retail business continues good, but a little more 
discrimination in buying is noticeable. While price recessions are 
few, the most significant feature of the merchandise situation is the 
cessation of advances which have been the rule for many months. 
There are many who believe the turning point has been passed, but 
the pronounced shortage of goods has a sustaining influence on mar- 
kets, and for a time is likely to neutralize any curtailment in public 
demand. That conditions are still strong is evidenced by the fact 
that in cases where overstocking has been disclosed a very slight 
modification of prices serves to bring about rapid movement of the 
roods, 

Wholesale orders are considerably in excess of those of this time 
last year, and business of the large mail order houses is running 
nearly 50 per cent. ahead of that of last March. Merchants are in 








the city markets in large numbers, and their reports indicate con- 
fident expectation of a brisk Spring business. Implement business 
is good, except in the case of tractors, the demand for which has 
been disappointing. Car shortage and congestion in the express and 
parcel post services continue to cause annoying delays in deliveries. 
Industries are getting more nearly adequate supplies of coal since 
public needs have decreased, but lack of fuel and transportation 
facilities still hinders manufacturing. Labor conditions constitute 
another handicap. The building movement is gathering force, short- 
age of materials being the principal drawback. Roadbuilding in 
the Central West this year will be on an enormous scale, and already 
the buying of materials and equipment and the assembling of work- 
ing forces is bringing competition with other construction activities. 

While likelihood of a general building strike this Spring is not 
strong, sporadic disturbances are appearing, some wood-working and 
metal establishments already being affected. That further advances 
in wages must be reckoned with, is the general expectation. 

Financial conditions, especially in the interior, are good, and col- 
lections are uniformly satisfactory. 





CINCINNATI.—General business continues as brisk as formerly. 
Manufacturers in practically all lines are busy, and in some in- 
stances there is more work than can be conveniently handled. The 
business of department stores has shown an increase since the first 
of the year over that of the same period last year. Prices con- 
tinue high. 

Manufacturers of trunks report that while there has been a slight 
fallirg off in business during the past month, it was so slight as to be 
hardly noticeable. Local manufacturers in this line continue to 
have about all they can do to take care of orders on hand. Prices 
are high. Harness and saddlery manufacturers seem well satisfied 
with conditions. Collections are good, and prices are strong. 

There is still a scarcity of print paper, and local dealers seem to 
hav® all they can do to fill orders on hand. Other grades are some- 
what more plentiful, but prices continue high. Prospects for trade 
seem to be good for the balance of the first half of the year. In 
many instances, the large printers are working overtime to catch up 
on orders, and the smaller concerns are working full time. It is 
understood that quite a few orders have been placed for future 
delivery. There is no reduction in prices, and collections are good. 

No change of any consequence has been noted in the local furniture 
manufacturing line. Factories are busy taking care of orders on 
hand. Prices continue high and local manufacturers do not antici- 
pate any reduction for months, as lumber is scarce and prices of 
that product are also well sustained. 


CLEVELAND.—Orders in the wholesale trade are heavy for this 
season, particularly in anything in the wearing apparel lines and 
food products. Merchandise is moving on a basis of rapid turnover, 
merchants are avoiding any semblance of overbuying. Collections 
are correspondingly active in these lines. 

The metal industries show a steady increase in production, iron 
and steel being nearly up to normal activity, while brass goods are 
in more than ordinary demand. Machinery houses report a good 
business. Hardware and building supplies are not quite up to 
normal, owing to backwardness in construction work. Reports 
indicate that there is much ice on the lakes, which will likely cause 
a late opening of navigation, but most boats are well into shape 
for sailing. 


COLUMBUS, O.—The volume of jobbing business continues to in- 
crease, with no apparent prospect of an immediate decline in prices. 
Dry goods are in large demand, with many Fall orders placed. 
Hardware continues to advance in price, while groceries are firm 
and business is good. All lines report collections very good. The 
coal business is still kept back by lack of cars, and the outlook for 
immediate relief not very promising. 


DAYTON.——Retail sales are of large volume, and above those 
during the same period last year. Spring merchandise is moving 
well. There is a marked demand in men’s furnishings and clothing. 
Automobile accessories are selling in a very satisfactory manner, 
but building supplies are rather slow. Money is not so easy as a 
few weeks ago, yet collections are fairly good. 


DETROIT.—Retail business continues heavy, with demand for 
Spring and Summer merchandise strong, notwithstanding high 
prices. Shortage of goods in practically all lines, due to insuffi- 
cient production, is the chief disturbing element, and there is little 
apparent prospect of material relief in the near future. Wholesale 
houses report an abundance of orders, but more for immediate supply 
than for future commitments. Country business is coming in freely. 
Manufacturing establishments are running to capacity, though handi- 
capped by transportation delays, car shortage, and inclement 
weather. 

Building materials are in strong demand. Demand for residence 
proverty, even at present extreme valuations, is on the increase, due 
to the unprecedented shortage of housing facilities. There has been 
no reduction of moment in prices of materials. Labor continues in 
urgent demand at top wages, with an indifferent supply. Collections 
are good. 


KANSAS CITY.—wWhile there is no marked abatement in com- 
mercial activity, and the turnover continues on an abnormal basis, 
yet some symptoms of a conservative trend are noticeable. The 
position of foreign exchange, with its effect upon financial mattefs, 
has checked expansion in the way of new undertakings somewhat, 








6 DUN’S REVIEW 





[March 20, 1920 





and orders for Summer and Fall trade are being placed on the basis 
of well-defined needs. This is not regarded as likely to result in a 
sharp or early price decline, however, and distributors still report 
a heavy accumulation of back orders. The weather has been favor- 
able for farm work and growing crops 


MINNEAPOLIS.—Retail trade in most lines, including depart- 
ment stores, is satisfactory. Sales are ahead of those of the corre- 
sponding period last vear, and prospects for Spring and Summer 
trade are very favorable. Jobbers report ord@rs in heavy volume for 
immediate and future delivery, and manufacturers are running to 
capacity, but are handicapped in some lines by difficulty in securing 
adequate skilled labor. The strong demand for building materials 
continues. Sales o. automobiles the past week were very heavy, 
both in new and used cars. The supply, however, is less than the 
demind, and no new cars are sold except for future delivery. Bank 
deposits are heavy, and collections are satisfactory. 


ST. PAUL.—Buying only for actual current requirements is the 
policy of Jeading retail merchants. Manufacturers and jobbers are 
sold up, and are allotting merchandise. Actual shipments from this 
market, notwithstanding conservative tendencies, are considerably 
above those of last year, the gain being, to some extent, in tonnage, 
and not due entirely to prices. Hardware, furniture, butcher sup- 
plies, dry goods, notions, and footwear show increases of from 25 
to 50 per cent. Groceries and foodstuffs are briskly inquired for, 
shipments being materially greater than last year’s. A _ steady 
volume is maintained in drugs, chemicals and oils. 


DENVER.—Wholesale houses report business in practically every 
line showing a substantial increase over same period of 1919. Pros- 
pects for the next three months are looked upon as very favorable. 
Collections fair to good. In the retail line, while business has dropped 
off to some extent, it still shows an increase over the same period 
of 1919. Collections are a little slow, but are not looked upon as 
unfavorable. 

Spring building is getting a good start, and there is a heavy de- 
mand for real estate, especially residence properties. There is 
a good call for money at current rates. 


PORTLAND, ORE.—With the closing of the winter season, busi- 
ness continues very good in all lines. The price average of products of 
this section shows little change, declines in a few articles being 
offset by advances in others. Buying is largely to fill immediate 
needs, and there is little disposition to speculate in futures. 

A somewhat weaker feeling prevails in the lumber market, but 
prices have not yet been materially lowered. Railroad buyers are 
actively entering the market and offering the mills much new 
business. The needs of the railroads are great, and include lumber 
for ties, cars, bridge and trestle work, station buildings, and other 
forms of construction. Much lumber now being bought here is to be 
used in building new cars, but it will be six months, at least, before 
such cars can be placed in service to relieve the existing car 
shortage. The industry in the Northwest continues far short of its 
requirements, and an adequate supply cannot be available until 
thousands of new cars are built. The mills are taking full ad- 
vantage of other favorable conditions, and are cutting approximately 
their full capacity. Most mills adhere to the policy of declining 
new business in excess of their ability to deliver. 

A second flour cargo has been sold for shipment to Egypt. Flour 
shipments to Europe in the past month were 214,491 barrels, and 
since the beginning of the season 1,933,030 barrels. In addition 
to recent flour sales to Japan, several lots of wheat have been 
booked for early shipment to the Orient. Export trade has been 
aided by the decline in wheat prices, which has almost wiped out 
the premiums on some of the grades. Official figures on farm re- 
serves in this State show 2.049.000 bushels now unsold out of last 
year’s crop. Since the beginning of the cereal year, receipts of 
wheat from farms in Oregon have been 16,084,030 bushels. Of this 
amount, mills, warehouses, and elevators have 5,690,452 bushels 
still on hand. 

A new development of the port’s commerce is the shipment of 
phosphate rock to Japan. The first shipment of 35,000 tons will 
be moved in the coming month on Japanese steamers. The move- 
ment is expected to amount to at least 300,000 tons a year. 

Livestock has come through the winter in execeptionally good 
condition, but at heavy cost for feeding. Lambing is progressing 
under ideal weather conditions, and the increase is fully up to 
normal. Livestock prices at the Portland vards are again showing 
a tendency to advance. 





Dominion of Canada 





MONTREAL.— It is difficult as yet to approximate any date for 
the opening of navigation. The late stormy weather has created 
considerable havoc with the wires, and no reports have been received 
for several days as to ice conditions in the Gulf, while the ice in 
the river holds solid for four-fifths of the distance from this city to 
Quebec. 

General business conditions continue pretty much as outlined a 
week ago. <A third heavy snow storm in as many weeks, which has 
visited this district since last writing. does not appear to have had 
any very disturbing effect, and remittances are well up to the 
averazce., 

In groceries, there is a good movement for the season. Arrivals 
‘ reported of several sugar cargoes at St. John, N. B.. and refiners 





are in a better position to meet the wants of the trade. Jobbers, in 
some cases, are only now shipping orders placed as far back as 
January 4, since which date there has been an advance of four cents 
a cental, and goods are invoiced at price the date of delivery. Th: 
present $16.50 factory qotation for standard granulated is in striking 
contrast with the $7.50 figure of four years ago, at that time con- 
sidered about the limit, while six years ago at this date the quota 
tion was $4.15. The tea market rules firm. There is considerable 
inquiry for raisins, but they are scarce. An interesting feature of 
the week in the grocery line was the announcement by the manu 
facturers of the well-known Campbell soups that prompt cash pay 
ments will be accepted in Canadian currency. 

Further arrivals are reported of outside dry goods buyers, and 
there is no abatement of activity among the wholesale warehouses 
in that line. Late incoming steamers have brought some fair lots of 
British textiles, which are quickly absorbed, and are insufficient to 
meet the demand. Some improvement is noted in deliveries of dyed 
cottons of domestic manufacture, but most of the cotton mills ar 
still backward in this respect. 

In the iron market, there is nothing specially new. Foundrymen 
are fairly busy, and a moderate trade is passing in feundry iron at 
the high figure of $55 a ton. Stocks are low. but the Hamilton fur- 
nace is again in blast. 


QUEBEC.—An exceptional storm on the 13th and 14th caused 
a tie-up in some of the centers, and the heavy roads slowed up coun- 
try movements. However, the trade situation is looked upon as 
satisfactory in a general way. No labor difficulties to speak of have 
occurred in a long time. A fair amount of new business and industry 
is projected. Ice breakers are making good progress opening the 
river west of Quebec. 


WINNIPEG.—tThere has been no marked change in conditions in 
this district. The fine prevailing weather has stimulated retail 
trade in the city, especially in footwear. Milliners are reporting 
some activity, which will increase considerably if the present 
weather continues, Business with country merchants is rather 
quiet, in some instances due to the late arrival of Spring shipments. 
In produce, there is practically no change in prices of butter. but 
eggs have declined a few cents. Collections are not as good as 
anticipated, but, on the whole, are satisfactory. 


SASKATOON .—Retail business has been rather quiet, and there 
is every indication that there is a shortage of ready cash. It is 
also reported by banking institutions that the ratio of deposits is 
lower than at the corresponding period of last year. The general 
impression is that prevailing conditions will not change much until 
this year’s crop is assured. Wholesalers report collections as fair. 

The market for fresh meats has been good, and prices are gradually 
advancing. Supplies of sugar are very scant. barely sufficient to 
meet present requirements, and manufacturers of aerated waters 
have been forced to suspend operations. The weather has been ex- 
tremely mild and the supply of fresh eggs is gradually increasing. 


a — ———_ —— 


Land Colonization in Canada 





There is now on foot a movement in western Canada to organize 
a campaign and propaganda to promote the colonization and settle- 
ment of the 20,000,000-0dd acres of fertile land which are held in an 
uncultivated state by private owners. The success of the plans of 
the Soldiers’ Settlement Board has induced people to think that 
similar systematic schemes of colonization might be equally attrac- 
tive to civilians in other countries. 

All the western communities are joining in the movement, which 
is sponsored by boards of trade, the Canad:an Manufacturers’ Asso- 
ciation, and other public bodies. The initial plan is to raise a sum 
of $2,000,000 for propaganda purposes and spend it on advertising 
the merits of western Canada in other countries, purticularly the 
United States. 

It is also proposed to get a comprehensive registry of all available 
lands and create an organization which would not only locate the 
incoming settler on a good farm on easy terms, but would offer him 
substantial help and cooperation, if he needed it, during his early 
vears in the country.—-The Evening Post (New York) 





A pook containing the Federal Reserve Act. revised to include all 
amendments to December 24, 1919, has been issued by the National 
Bank of Commerce in New York. The volume is prepared for refer- 
enee purposes, being fully indexed and provided with marginal anno- 
tations. Several of the amendments are particularly significant in 
connection with recent international developments affecting Amer- 
ican banking, such as the Edge Act and sections relating to the 
investment by national banks in foreign banking and financing cor- 
porations organized under Federal or State laws. 


The Barnsdall Corporation announces an offering of 40,000 shares 
of its class “B” stock at $35 a share to stockholders of record 
March 31. Subscription rates are on the basis of one “B” share 
for each thirteen shares of the present outstanding stock. Payment 
is to be made on or before April 15. This follows the action of 
stockholders at their recent meeting authorizing an inerease in the 
capital stock from $15,000,000 to) $30,000,000, consisting of $15,- 
000,000 class “A” voting stock and $15,000,000 Class “B” non- 
voting stock. Both issues have $25 par value, and have the same 
rights except as regards voting. 
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New York State Factory Employment Declines 

lor the first time in four months, there appears a decline in the 
amount of employment in New York State factories. The number 
ol workers employed in February shows a decrease of slightly more 
than 1 per cent. from the previous month, compared with an in- 
crease Of 1 per cent. in January and of 3 per cent. in December and 
November. These facts are brought out in the preliminary analysis 
of 1,558 February reports received from manufacturers of the State 
by the Bureau of Statistics of the New York State Industrial Com- 
mission, 

Several factors contributed to produce a decrease in employment 
in February. Chief among these was the usual seasonal reduction 
common to many industries during this month of the year. Another 
important factor was the tie-up of transportation during the first 
part of the month on account of snowstorms. Many factories were 
compelled to resort to a reduction in their operating forces for the 
lack of raw materials and of fuel which, owing to poor traffic condi 
tions, failed to reach their points of destination. 

The chief decreases of the month appear in cement and plaster, 
brick, boat and shipbuilding, typewriters and optical goods, rubber 
goods, paper and paper boxes, Knit goods, women’s headwear, and 
food, beverages and tobacco. A reduction of 11 per cent. in the 
number of workers in the cement and plaster industry was due to 
seasonal conditions, lack of fuel, and a strike in one of the plants. 
A further seasonal decrease of 4 per cent. is reported by brick 
plants. Seasonal reductions were also responsible for a 3 per cent. 
decrease of workers in knit goods factories. Reductions of 4+ per 
cent. each are found in boats and shipbuilding, paper and paper 
boxes, and women’s headwear, while decreases of about 3 per cent. 
are reported by plants manufacturing rubber goods, typewriters, and 
optical goods. 

The tood, beverages and tobacco group of industries again shows 
a decrease of 3 per cent. in number of workers. With the exception 
of a 2 per cent. increase in groceries and a slight increase in bakery 
products, all divisions of that group show big reductions in opera- 
tions. The flour and cereals division shows a reduction of 11 per 
ecent., due chiefly to lack of orders and of fuel. The meat industry 
shows a reduction of 5 per cent., as a result of a falling off in 
export business. ; 

The important increases of the month were in iron and steel, 
pianos, fur goods, men’s clothing and women’s clothing. In the steel 
industry, the increase amounted to 2 per cent., and was largely due 
to one large firm returning to a pre-strike basis, other steel plants 
showing reductions on account of the lack of fuel. A 3 per cent. 
gain in employment in the piano industry was due to the continued 
recovery of the New York piano factories from the recent strike. 
In the clothing industries, an increase of 2 per cent. occurred in 
men’s clothing, 1 per cent. in women’s clothing, and 3 per cent. in 
miscellaneous sewing. 





Rise in European Wages and Prices 

London correspondence to The Journal of Commerce, of New York. 
states that a race between the advance in wages and the rise in 
prices is shown by an investigation into the cost of living and in- 
crease in wages among the working classes of the principal countries 
of the world, carried on by specially appointed Government com- 
Respecting Europe, the results of the investigation bring 
forth the following: 

Great Britain and Ireland.—-Up to the end of January last, the 
average increase in retail prices since 1914 was 136 per cent. If all 
items of working class expenditure were taken into account as well, 
the average would be somewhat less—about 125 per cent. In wages 
the average increase is from 120 to 130 per cent. These estimates 
for both prices and wages refer to a normal week: the number of 
hours having been reduced, the increase in the hourly rate of pay 
is correspondingly greater. Employment, on the whole, is about 
as good as in 1914. 

France.— Official returns state that at the end of last year the 
increase in food prices and household lighting material was 185 
per cent in Paris, and 201 per cent. in the great provincial cities. 
Officia! est'mates give the extent of the rise in money wages by 
the end of 1917 as being between 50 and 73 per cent. for men 
workers in Paris and between 50 and 70 per cent. in the country: 
for women workers, the inereases were 131 and 122 per cent., 
The average increase may be put at 90 per cent. at a 
time when food prices had risen by a somewhat similar percentage. 
i. e. between 84 and 100 per cent. It cannot be stated with certainty 
that by the end of 1919 money wages had reached a level corres- 
ponding to the rise of prices quoted above, but available evidence 
of wage advances in 1918 and 1919 suggests that the rise in money 
wages has practically kept pace with that of food prices. 

Germany.—In regard to food prices in August, 1919, a typical 
family budget showed an increase of 240 per cent. Now, the in 
crease is not far short of 300 per cent. These estimates were based 
on official prices; illicit trading was very prevalent, however, and 
actual prices were much higher. An official estimate by Professor 
Cassel gives the increase in food cost at 500 per cent. above pre-war 
prices. At the time of the armistice, wages had increased by 141 
per cent. for men and 164 per cent. for women empioyed in industry. 
A recent estimate by a competent authority is that in the towns 
the hourly rate of wages has risen by 200 per cent., but weekly 
earnings have risen only 132 per cent. (possibly the result of the 


missions, 


respectively. 





recuction in hours). For Greater Berlin, the same authority gives 
the increase in the rate per hour as 250 per cent., whereas weekly 
earnings have risen by 300 per cent. In any case, the increase is 
considerably less than the estimated rise in prices given above. 

Sweden.— Food prices (together with lighting material and fuel) 
are Officially estimated as having increased by 230 per cent. at the 
end of 1918, the figure falling to 207 per cent. at the end of 1919. 
No Official estimate of the increase in money wages is available 
since the end of 1918, when it was 114 per cent.: it is probably 
higher now. 

Italy.—Up to April, 1919, the increase in food prices was 181 
per cent. A more recent figure is available for the industrial city 
of Milan, where at the end of December, 1919. the increase was 
298 per cent. Living has always been dear in Milan and probably 


240 per cent. would represent the average rise in food prices 
throughout the country. In June, 1919, the increase in money 


wages was estimated at 183 per cent. It does not appear therefore 
from the figures available that the Italian workers have succeeded 
in getting anything like the amount of increase in wages to ecompen- 
sate them for the increased cost of living. 
increase since last June, but no reliable data are available. 


‘There has been soine 





Uruguay Has Large Building Program 





The next few years will afford opportunities for the sale of many 
kinds of construction materials in Uruguay, according to a report 
just issued by the Bureau of Foreign and Domestic Commerce, 
Depa:tment of Commerce. Uruguay is financially solid. its business 
is on a high plane, good workmanship is available, and there is a 
steady spirit of progress. 

The biggest single project now being considered is a proposal for 
an international power plant to be erected on the Uruguay River 
by Argentina, Brazil and Uruguay jointly, with guarantees for the 
equitable distribution of power to the three countries concerned. 
Qn the site being considered, it is calculated that 2,500,000,000 
kilowatt hours per annum could be developed, or an energy equiva- 
lent to that of 3.000.000 tons of coal. The project contemplates 
the construction of two dams, one movable and one fixed, with 
canals to the power plant. It will utilize a fall of 77 feet. The 
installation would also open for navigation 419 miles of river which 
to-day is inaccessible, and would permit the inundation of adjoining 
zones which are suitable for agriculture. 

Other projects for the development of water power are also being 
considered by private persons and corporations. <An official com- 
mission has prepared a plan for the irrigation of a 357,000-acre 
tract not far from Montevideo, to serve as an experiment and 
example. “Up to the present time,” says the report, “nothing has 
been done in Uruguay in the way of taking advantage of the 
country’s water courses for irrigation and power.” 

Fifteen cities of Uruguay are also to install water and sewerage 
plants within the next few years, says Trade Commissioner W. W. 
Ewing, who writes the report. The pre-war estimates for this 
work totaled about $15,000,000. In 1916. American engineers con- 
tracted for the installation of water and sewerage systems in three 
of the largest cities in Uruguay at a cost of $5,000,000. The work 
was completed twelve months before the contract date, and the 
bonds have now been retired by the Uruguayan Government. It 
is probable that a part of the new work of this nature will be 
given to American interests. 

There is a present need in Montevideo for a large number of 
workmen’s houses, for at least ten new business structures, a hotel, 
an opera house, cold storage facilities, and a number of factories, 
the total cost of immediate needs in private construction of these 
kinds being estimated by architects’ at $16,300,000. Within the 
next few years, the Government will need new and modern edifices 
to the value of $23,000,000. The chief imports which this program 
of construction will require are steel and finishing materials. 

Uruguay has local supplies of granite, marble, porphyry, lime- 
stone in limited quantities, and cement. There is also abundance 
of excellent clay for brickmaking, but it has not been fully utilized. 
No clay roofing tiles or sewer pipe are made in Uruguay. All fire 
bricks and plaster of Paris are also imported. There is a develop- 
ing Gemand for many types of construction tools and machinery, and 
for heating and elevator installations, according to this report, 
which is known as Special Agents Series No. 189, “Construction 
Materials and Machinery in Uruguay,” and is sold at the nominal 
price of 15c. by the Superintendent of Documents, Government Print- 
ing Office, Washington, D. C. 





Bank of England Gains Gold 


In its usual Thursday statement, the Bank of England reported 
an increase for the week of £2,280,737 in gold coin and bullion 
holdings. This raised the total to £118,270,077, against £83,414,724 
on the same date last year and £60,605,025 at this time in 1918. 
Besides the addition to gold holdings, there was a gain of £3,996,000 
in aggregate reserve. while notes in circulation declined £1,715,000. 
The proportion of reserve to liabilities is now 25.49 per cent., as 
compared with 21.62 per cent. last week, 19.16 per cent. on March 
4. and 17.02 per cent. on February 26. The highest percentage thus 
far in 1920 is the 23.49 reported this week, and the lowest figure 
the 12.20 per cent. of January 8. 
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MONEY MARKET TURNS EASIER 


Call Loan Rates Lowered, and a Better Tone 
Appears in Time Funds 








ALL money renewed at 9 per cent. early this week, and 

‘ this was also the highest rate at which loans were 
made. Later on, the renewal rate fell to 7 per cent., while 
loans were made as low as 6 per cent. With the lowering 
of the call rate, there also appeared a better tone in the 
market for time funds, with a reduction of half a point in 
the quoted rates. Early in the week, rates varied from 8% 

9 per cent. for the near dates, according to the character 
of the collateral, while 8 and 8% per cent, were the prevail- 
ing quotations later on. Four to six months’ money was 
held at half of 1 per cent. under these figures. Banking 
opinion agreed generally that the market was entering a 
period of comparative ease, and that for a time, at least, 
the flowing back into the banks through government de- 
posits of the funds withdrawn for income tax payments 
would relieve the tension so long in evidence. Estimates of 
tax receipts in this district approximate $500,000,000. The 
arrival of $1,100,000 in gold from London to a local banking 
house announced last week was a special transaction, and 
while reports were current that $25,000,000 in gold would 
come in this week from the British Government, a banking 
house in close touch with such matters disclaimed any 
knowledge of such a shipment. It was believed that this 
gold would be held in Canada and increased from time to 
time in anticipation of the payment of the Anglo-French 
loan maturing next Fall. Further shipments of gold ap- 
proximating $10,000,000 were made to Argentina. 


Money Conditions Elsewhere 


BostTon.—The money market hes unsettled, and the outlook not 
satisfactory. Call loans are at 8 types cent., time funds at 6% to 7 
per cent. and commercial paper at per cent. 








PHILADELPHIA.——The money market has ruled rather quiet, due 
to the concentration of funds needed for final payments in connec- 
tion with income taxes, but some activity has prevailed in commer- 
cial paper. Rates are quoted at 6 per cent. in all lines. 


St. Lovurs.—The demand for money has been large, 
loans at 6% to 7 per cent. 


with time 
Commercial paper is 6% to 7 per cent. 

CH1caco.—The borrowing demand is very heavy. and bankers are 
less hopeful than they were a fortnight ago that there will be any 
material easing of money conditions, even after the large income 
tax payments of this week shall have been cleared. Commerci il 
paper is at 65, to 7 per cent., with only the choicest at the former 


figure. Country banks are taking moderate amounts. Rediscounts 
at the Federal Reserve Bank are at a new high record, and the 


reserve ratio continues to dwindle. Investment demand is improv- 
ing. Several security offerings showing a return of 7 per cent., or 
more, recently have gone well. 


CINCINNATI.—The week in banking circles has shown a strong 
demand for money, and rates are quoted at 61. to 7 per cent. for all 
classes of loans. There was active trading in a number of issues on 
the local stock market during the week. ‘Tax-free securities are 
becoming the main feature. 


There continues to be a fair demand for money on 
commercial loans, and the rates of interest are practically un 
changed. Loans are rarely made at less than 6 per cent., and some 


kinds of paper bring as high as 7 per cent. 


(CLEVELAND.— 


MINNEAPOLIS.—The demand for loans is quite strong, and the 
market for stocks and bonds is fairly active. The rate for all classes 
of loans is 6% per cent. Choice commercial paper is discounted at 
2% per cent. 





Foreign Exchange Market Firm 





The foreign exchange market fluctuated much less violently than 
in the preceding week, but the general trend was upward, with 
occasional periods of pronounced strength. One of the latter came 
on Tuesday, when sterling, from a closing rate of $3.66 for demand 
and $3.66% for cables, rose to $3.74 for demand and $3.73% for 
cables. These rates were duplicated on Wednesday, but 
they reacted to $5.70%, for demand and $3.71'14 for cables. Paris 
fran’s also moved up sharply, rising from 13.58 for demand to 13.33 
and from 13.56 to 13.42 for cables. A subsequent decline carried 
them back to 13.60 for demand and 13.5S for cables. selgium 
francs, from an early low of 13.12 and 13.10, advanced to 12.90 and 
12.88 for demand and cables, respectively, with a later decline to 
13.00 and 12.98. Swiss franes, from 5.90, advanced to 5.82 for 


later on 


demand, and from 5.88 to 5.80 for cables. Italian lire rose from 
18.38 to 18.12 for demand, and from 18.36 to 18.10 for cables, 
German marks broke at the beginning of the week on the news of 
the revolution to 1.12 for demand, but later on recovered to 1.37, 
with cables following the same comparative trend. Austria Kronen 
rose from .44 to .46 for demand, and from .46 to .48 for cables. 
Spanish pesetas advanced from 17.45 to 17.80 for demand, and from 
17.55 to 17.90 for cables. Scandinavian rates were quoted as 
follows, the first two prices for demand and the other for cables in 
each case: Copenhagen, from 17.00 to 17.25 and from 17.15 to 
17.40; Christiana, from 17.45 to 18.00 — from 17.60 to 18.15; 
Stockholm, from 20.10 to 20.35 and from 20.25 to 20.50. Russian 
currency was quoted at 3.00 to 3.25 for fh rubles, and from 2.50 
to 2.60 for 500 rubles. 

Daily closing quotations of foreign exchange (bankers’ bills) in 
the New York market follow: 


Sat. Mon. ‘Tues. Wed. Thurs. Fri. 
Sterling, checks... 3.67 3.651, 3.75%, 8.72 Det ey 3.83 
Sterling, cables... 3.67% 5.66 3.74 3.72% 3.73% 383% 
Paris, checks..... 13.47 13.50 13.37 13.55 13.68 13.57 
Paris, cables...... 13.45 13.48 13,35 13.53 13.66 13.55 
Berlin, checks..... 1.24 1,155 1.32 1.28 1.50 1,54 
Berlin, cables..... 1.25 1,14 1.35 1.29 1.51 1.35 
Antwerp, checks... 12.02 15,12 12.95 12.92 13,02 15,04 
Antwerp, cables... 12.9% 13.10 12.938 12.00 13,00 13,02 
Lire, checks...... IS.17 18.50 18.10 18.42 18.72 18.52 
Lire, cables...... 18.15 18,28 18,08 18.40 18,70 18,50 
Swiss, checks..... 5.92 5,82 5.82 5.82 5.82 5.80 
Swiss, cables...... 5.90 5.80 5.80 5.80 5.80 D.78 
Guilders, checks... 3654 38676 3656 36% 365% 36% 
Guilders, cables... 36% 37 36% 3676 36 4 36% 
Pesetas, checks... 17.60 17.45 17.65 17.85 17.65 17.70 
Pesetas, cables.... 17.70 17.50 17.75 17.95 17.75 17.80 
Denmark, checks.. 17,00 17.10 17.10 17.45 17.05 17.60 
Denmark, cables.. 17.15 14.25 17.20 17.60 17.50 17.75 
Sweden, checks... 20.10 20,10 20,20 20.25 20,25 20.60 
Sweden, cables.... 20.25 20.25 20,40 20.40 20.35 20.75 
Norway, checks... 17.55 17.60 17.80 18.15 18.00 18.10 
Norway, cables.... 17.70 17.75 17.95 18,30 18.15 18,25 








Desnestic Ruchenge 





Rates on New York at domestic centers: Boston, par; Chicago, 
par; St. Louis, 25@15c. discount: San Francisco, par. New York 
funds in Montreal, $122.50 premium per $1,000; Montreal funds in 
New York, $109 discount per $1,000. 





Bank Chossinee Maintain Increases 








With the exception of Louisville, which continues to report a 
falling off from the figures of last year and 1918, clearings through 
the banks at practically all the leading commercial and industrial 
centers are maintained in much larger volume than ever before at 
this period. The aggregate this week at twenty cities in the United 
States amounts to $8,751,729,003, representing gains of no less 
then 27.0 and 63.0 per respectively, over the totals of this 
week in 1919 and 1918. Marked expansion still characterizes clear- 
ings at New York City, that center reporting $5,3550,656,239, an 
of 26.1 per cent. over the clearings of the same week last 
year and of 69.9 per cent. compared with the exhibit in the corre- 
sponding week in 1918, while the figures of the cities outside the 
metropolis, $5,401,072,764, are 28.5 per cent. larger than those of 
this week in 1919 and 53.1 per cent. in excess of those of the same 
week two years ago. Although allowance must be made for the 
rise in commodity prices and other costs of transacting business, the 
week's showing, especially at the points outside of New York, where 
operations in the speculative markets have relatively slight influence 
on bank clearings, afford evidence that manufacturing and mercan- 
tile activities are well maintained. 

Figures for the week and average daily bank clearings for the 
year to date are given below for three years: 


cent., 


Increase 


Week Week Pe 
Mar. 18, 1920 Mar. 20, 1919 Cent. 











Boston. «+ 9386,155.614 $359, 841,131 + 7.5 $264.344,536+ 46,1 
Buffalo..... 49,799,123 aah" $24,522 + 1253.5 19,603,322 4+ 154.0 
Philadelphia . 547,205,665 999, 540 + 26,1 346,487,922 + 58,0 
Pittsburgh. . 179,149,078 i 5,273,130 + 15, 71,748,638 + 149.7 
Baltimore. . 102,000,000 86,407,105 + 18.0 48,964,681 + 108,38 
Atlanta..... 72,839,058 4,545,979 4+ 52.6 47 994,201 + 50,7 
Louisville.... 15,459,596 18,538,104 — 27.4 25,154,385— 46,5 
New Orleans. 67,524,208 57,714,553 + 17.0 53,128,964 + 27.1 
Dallas...... ‘ 44,602,957 26,843,001 + 66,2 18,087,086 + 146.6 
Chicago..... ‘ 722.532) 8296 524,166,765 + 37.8 542,887.397+ 33. 
Cincinnati. 80,057,972 73,499,333 + 8&0 56,024,567 + 42.% 
Cleveland. 152,595,808 121,643,994 + 20,5 72,811,172 + 111.0 
Detroit. 154,548,715 94,918,295 + 62,8 95,225,211 + 179.9 
Minneapolis. . $7,068,562 36,353,180 4+ 29,5 33° 139,763 + 42.0 
St. Louis. 191,472,757 144,000,000 4+ 33,0 162, 992.920 + 17. 
Kansas City. 66,492,508 189,381,550 + 40.6 210, 433.8 S7 + 26.5 
Omaha...... 85,265,566 65,144,919 + 50.9 62, iors + 35.5 
wen ecg 175,183,015 141,663,753 + 23,7 05, 24 5.773 + 83.9 
Seattle...... 63,533 "648 42,348,895 + 50.0 5,870 + 87.7 
ls 5.0:06 40 764 $2,4 647. 606,149 +28.5$2,220,855,895 + 53.1 
New York. 5,35 4,243, 021,7 04 + 26,1 3. 149,850,454 + 69.9 








1,072, 
0,656,239 
9 


Total all. . $8,751,729,005 $6,891, 127,8: 33 + 27.0$5,370,706,349 + 63.0 


Average Dally: 








oe to date. 1, 364, 41 5,000 $1,081,218,000 + 26.2 $913,655,000 + 49.8 

5 Avie dal oes 1.32 6, 328,000 1, 050,088,000 +- 26.: 891,216,000 + 48.8 
+ ghee 1,420, "600, 000 1, 108, 377,000 + 28.2 2 906, 730. 000 + 56.7 
as wach 1.425, "800, 000 1,101,887,000 +29. 4 950,047,000 -+ 50.1 
Nov......+. 1,525,016,000 1,049,593,000 + 45.3 971,828,000 + 56.9 














The Guaranty Trust Company is prepared to exchange at its trust 
department the outstanding temporary five-year 6 per cent. sinking 
fund gold bends of the Rosita Coal and Coke Company for definitive 
bonds of that issue with coupons No. 1, due May 1, 1920, and sub- 
sequently attached. 
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IRON BUYING LESS EAGER 
Prices Mainly Firm, but Demands Not So Pressing 
—Production Records Favorable 








PRODUCTION records in iron and steel, as revealed in 
the monthly statistics for March, make a better show- 
ing than had been anticipated, in view of the poor car 
service and other drawbacks. With an ingot output of 85 
per cent. of rated capacity, the opinion is held in some 
quarters that further gains are likely to be moderate, 
actual improvement depending on more liberal fuel sup- 
plies to a considerable degree. In the Pittsburgh district, 
bituminous coal output still averages not over 50 per cent. 
with the rail mines. At the opening of the week, river 
transportation was resuming after a slight flood stage. 
The market has steadied, with prices firm, as a whole, 
but the buying movement is not so eager, and pig iron 
quotations have become more or less stable. Basic is quoted 
at $41, Valley, off a few points from the recent highest 
point. Bessemer is quoted around $42, Valley, and No. 2 
foundry at $41 and $42, Valley. Billets and sheet bars 
show a wide range, but the actual tonnage sold at the 
extreme maximum is relatively limited, these purchases 
having been made by special users for rolling into sheets. 
Plate mills are receiving inquiries on steel cars, with some 
orders already placed. The extent of this business will be 
governed, in a measure, by the ability of mills to supply 
the plates. 

Average Selling prices, basing the bi-monthly wage scale on the 
sheet rollers, show black sheets, No. 26 to No. 28 gauge, at $4.65 
per 100 pounds, compared with $4.35 for the January settlement. 
Tin plate at $7.40 per box compares with $6.90 the previous date. 
The new wage scale makes advances of 9 per cent. and 10 per cent. 
in the two departments. There is a further range of prices in the 
actual market, and up to $10.50 is quoted on tin plate for export. 


Blue annealed sheets show a spread of $4.50 to $7.50 per 100 
pounds. 


Iron and Steel Prices 
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1918, $ $ $ $ z ¢ e g ¢ ¢ ¢ 
Jan. 2.. $4.85 88.00 37.25 32.75 47.50 60.50 57.00 2.90 3.50 3.00 3.25 
April 8.. 3 § 95,00 36.15 32.75 47.50 60.50 67.00 2.90 3.50 3.00 3.25 
June 26.. $4.40 $2.00 36.60 33.40 47.650 61.30 57.00 2.90 3.50 3.00 3.25 
Oct. 1.. 38.85 88.00 36.60 34.40 60 .... 57.00 2.90 3.50 8.00 3.25 
1919. 
Feb. 4.. $6.16 $0.00 33.60 31.40 43.50 47.50 57.00 2.70 3.50 2.80 3.00 
Mar. 4.. a6. 80.00 38.60 31.40 43.50 47.50 57.00 2.70 3.50 2.80 3.00 
April 8.. $1.90 28.75 29.85 27.15 38.50 42.50 52.00 2.35 3.25 2.45 2.65 
May 6.. 8 A875 29.35 27.15 88.50 42.50 52.00 2.35 3.25 2.45 2.65 
June 10.. ; a 5.75 29.35 27.15 38.50 42.50 52.00 2.35 3.25 2.45 2.65 
July 2.. 29.00 85.75 29.35 27.15 38.60 42.50 52.00 2.35 3.25 2.45 2.65 
Aug. 6.. 89. 5.75 29.35 27.15 38.50 42.50 52.00 2.35 3.25 2.45 2.65 
Aug. 26.. 29. 6.75 79.85 27.16 88.50 42.50 52.00 2.35 3.25 2.45 3.66 
Sept. 27.. $0. B78 29.85 27.15 $8.60 42.60 52.00 2.35 3.25 2.45 2.60 
Nov. 4.. §§. .76 29.36 28.15 $8.60 47.50 63.00 2.50 3.50 2.45 3.65 
Dec. 2.. $8. 3.00 35.40 33.40 48. 48.00 58.00 2.75 3.60 2.45 2.65 
1920. 
Jam, = 8. 41.86 F8.00 38.40 38.40 48.00 69.00 60.00 2.76 4.50 2.45 2.65 
Feb. $.. ‘4 .00 42.40 41.40 52,50 59.10 60.00 3.00 4.50 2.70 3.50 
Mar. 9.. 46.85 41.00 43.40 42.40 60.00 64.10 70.00 3.50 4.00 3.00 3.50 
Mar. 16... 46.85 41.50 43.40 42.40 60.00 64.10 70.00 3.75 4.00 3.25 3.75 





Other Iron and Steel Markets 


PHILADELPHIa.——The iron and steel market is somewhat quieter 
than recently. Production bas been increased, and _ better 
transportation conditions, with reduction in car shortage, have con- 
siderably improved matters. Numerous inquiries are reported for 
railroad equipment, and it is anticipated that a good volume of 
business will result from this source. Prices are generally firm, 
and collections show improvement. 





CHICAGO.—Steelmakers are coming to a realization that 100 per 
cent. operation probably cannot be attained this year, in spite of 
the great demand for their output and the generally favorable 
appearance of surface conditions. Labor inefficiency, transporta- 
tion difficulties, and the necessity of repairs and renewals are the 
main reasons. The mills are now running at about 75 per cent. of 
capacity, and that is as well as they can do for an indefinite time. 
Railroad buyihe continues to be the chief market feature. Price 
tendencies are upward. The car situation is better, but not yet 
good. Fuel Stipplies are scant, but there is improvement here, also. 


CINCINNAT!.— Local jobbers of pig iron report prices strong, with 


demand in ex¢é@éss of the available supply. It is learned that foun- 
dries and other consumers are buying up all the iron offered. 
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Japan’s Large Purchases of Steel 


Discussing the growing importance of Japan as a market factor 
in iron and steel, an editorial in the current issue of The Iron 
Aye states, in part, as follows: 

“Throughout 1918 and 1919, and even up to the present time, 
those in close touch with trade movements in iron and steel have 
had occasion to comment on the new place Japan kas taken as a 
market factor. While the scale of Japanese buying during the war 
was not surprising, the fact that it has been expanded since the 
armistice has been a matter of no little speculation. The striking 
fact is, that our total steel exports to Japan last year exceeded by 
a large margin those for either 1917 or 1918, being 606,400 gross 
tons, against 368,000 tons for 1918, and 490,100 tons for 1917. In 
1913, the total for the same class of exports was only about 48,000 
tons. 

“In the 1919 shipments to Japan, steel plates, rails, structural steel 
and tin plate are the features. While the steel plate total, 243,600 
tops, was twice that of 1918, the high record was 257,700 tons, in 
1917. In 1913, these exports were less than 7,000 tons. Rail ex- 
ports in 1919 were 152,900 tons, or nearly twice the 1918 movement, 
and over seven times that of 1913. Japanese demand for structural 
steel last year was larger than in any war year, and over five-fold 
that of 1913. In tin plate, the 1919 shipments were 45,460 tons, 
while in 1913 they were only 227 tons. 

“In this connection, an analysis of Japan’s iron and steel trade 
with Great Britain is interesting. Of products classified as to 
destination, Japan in 1913 took 183,800 gross tons of British iron 
and steel, or four times the imports from the United States. In 
1919, Japan’s imports from England were only 60,300 tons, or one- 
tenth those from the United States. 

‘“Japan’s activity in other lines is equally significant. Her pur- 
chase of scientific instruments of all kinds have called forth much 
comment. There are those who find in the preparations for offense 
and defense represented in these large tonnages of iron and steel, 
as well as of non-ferrous metals, ground for the prediction that 
Japan is to be the Germany of the East. It is certain that industria! 
expansion there, not only in iron and steel, but in other lines, is on 
a very large scale and growing larger steadily. As a manufacturing 
and maritime nation, Japan will soon take a prominent place. How 
much of a réle as a steel or iron producer that country will play 
remains to be seen, but new undertakings in these lines are 
numerous. Many developments point at least to an increasing 
dominance of Japanese influence in Oriental trade, as well as in the 
carrying trade of the Pacific.” 





-_-—— ee 


Larger Steel Ingot Output 





The production of ingots by steel works in she United States in 
February is estimated at 3,409,644 gross tons, as compared with 
3,218,711 tons in February, 1919. an increase of 6 per cent. Daily 
output last month averaged 141,694 tons for 24 working days. 
While February had 29 days, there were five Sundays, so that the 
number of werking days was the same as in February, 1919. If the 
production rate of last month was kept up for a year, the output 
would be 44,066,680 gross tons, based on 311 operating days. These 
figures are from reports to the American Iron and Steel Institute 
from 30 companies which in 1918 made 84.03 per cent. of the 
country’s output. In 1919, no statistics were gathered for the period 
of the steel strike. 


Smaller Production of Rolled Zinc 


The production of rolled zine in the United States in 1919 declined 
over 20 per cent. in quantity and 45 per cent. in value, as compared 
with that in 1918. The percentage of loss in quantity was greatest 
in boiler plates and heavy sheets, amounting to more than 60 per 
cent., but there was a loss of nearly 30 per cent. in ordinary zinc 
sheets. The output of zine strips, on the contrary, was slightly 
sreater than in 1918. The losses were apparently due to the cessa- 
tion of the demand for zine for war uses. 

Rolled zine has always been quoted at so much a pound, with dis- 
counts and extras for different gages and special sizes and shapes. 
On February 15, 1918, the base price of zine sheets was fixed by the 
(;overnment at 15 cents and the price of rolled zinc plates at 14 
cents, and these prices held until the end of the year. On January 
2, 1919, with the passing of the War Industries Board, sheet zine 
was relieved of governmental price control and the base price dropped 
to 13 cents a pound. On February 6, it dropped again to 11 eents 
and on March 19 to 10 cents. On July 23, the price was advanced 
to 10.5 cents, on November 14 to 11 cents, and on December 16 to 
11.5 cents. The average quotation for the base price during the 
vear was 11.1 cents, which may be compared to 10.5 cents, the aver- 
age price calculated from sales. 

The principal producers and rollers of zine, working through the 
American Zine Institute, are endeavoring to find and establish new 
uses for rolled zine and to extend the present uses. The substitu- 
tion of sheet zine for sheet copper and brass and for tin plate, wher- 
ever possible, is urged, and likewise the substitution of sheet zine for 
galvanized iron or other sheet metal in roofing, guttering, spouting, 
garages, refrigerator linings, household utensils, and hospital ware. 
The use of sheet zinc for roofing seems to offer the most promising 
field for expansion. 
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HIDE MARKETS TURN FIRMER 


Considerable Quantities of Native Stock Moved 
at Some Advance in Prices 








HE domestic packer market took a decided turn for the 

better this week. Light cow hides have been the lead- 
ing seller, with around 50,000 to 60,000 sold at 35c. for 
January, February, March, and some February. March 
alone brought this basis. Native steers have not been as 
active, but fair-sized lots sold at 35c. and later up to 37c. 
for current February, March kill, while scattering sales 
of branded hides, mostly Colorados, were effected at 30c. 
Further trading is under negotiation, with a more active 
demand from most quarters, although the large tanner has 
thus far remained out of the market. Packers are inde- 
pendent regarding branded hides, and have booked a good 
many of these to their own tanneries. Additional trading 
in packer hides totaled over 100,000, and, with bookings by 
packers to their own tanneries, more than 200,000 hides 
were removed from the market. 

Country hides show a much better sentiment and tone, 
as a result of developments in the packer cow hide mar- 
ket, but tanners and dealers are still rather apart in their 
ideas. There is an especial demand for free of grub hides, 
and more than usual premiums are apparently obtainable 
for these over ordinary current runs. The demand centers 
particularly on buffs, with a brisk call for free of grub 
stock at 25c., but sellers are asking from 27c. to 28c. for 
these, and sales are noted of choice Middle West stock at 
25c. and also up to 28c. Extremes are also in request for 
free of grub lots, but not to such an extent as buffs. 

Foreign dry hides are generally unchanged, with a steady demand 
for common varieties on the basis of 40c. for Orinocos and mountain 
sogotas. There are still export inquiries in the market, especially 
for such kinds as Antioquias, but. so far as can be learned, exporters 
are not bidding any higher prices than domestic buyers will pay. 
Spot varieties of wet salted hides, such as Mexicans, Cubans, etc., 
are firm, with a good demand. 

Calfskins, along with hides, have taken a much better turn West 
and East. Following sales of New York City skins at bottom prices 
of $5. $6 and $7, respectively, for the three weights, some business 
was effected at 25c. to 50c. apiece higher. and this week bids on the 
basis of $5.75, 86.75 and S7.75 were refused, with $6, $7 and SS 
asked.” Some sellers entertain even higher views on fresh Spring 
collections. In the West, sales have been noted at 55c. per pound, 
without details as to whether Chicago city skins or not, but these 
are considered fully quotable at 55c. There are also rumors of 
Chicago packer skins selling at 60c., and packers are now asking 
as much as 65ce. 


Leather Buyers Expect Lower Prices 








In a general way, the opinion is gaining ground that prices of 
hides, leather, and shoes will seek a lower basis. The shoe business 
is far from satisfactory, and this is especially the case in fine goods. 
tetailers are considerably concerned about disposing of high-grade 
footwear purchased by them at top rates, and the widespread 
criticism regarding high prices of shoes will be the chief topic of 
discussion at the coming meeting in New York of the Shoe Retailers 
Association and the Allied Council. Manufacturers of fine shoes 
state that they are not getting the orders they expected, and although 
St. I.ouis manufacturers are doing a big business in the oil regions 
of Texas and Oklahoma, the shoe trade in most sections of the 
country is quiet. 

Sole leather rules quiet, though a few new orders are being booked 
all the time. In hemlock sides, heavyweights remain in demand and 
are in short supply, while the lighter weights rule weak and are in 
considerable accumulation. Union steer backs continue in increased 
call, and prices on union backs range anywhere from S2c. to 90c. 
Oak sole is featureless, with prices nominally unchanged. Trading 
in offal is limited, but prices are holding steady to firm at the 
quotations current for several weeks. 

Upper leather continues dull, in a general way, and although 
tanners are inclined to hold firmer, owing to the turn of the market 
in raw material, buyers are expecting lower prices and are not 
operating beyond present requirements. The situation in calf is 
still unsettled, with some tanners willing to sell at prices more in 
keeping with late reductions on raw skins, but others hold off from 
making reductions of any account. Some third-selection colored calf 
in M.H. weight has sold here at $1 for lots of 100 dozens or so. 
but some third-grade colors in L.M. weight are offered in Boston 
at Soc. Some tanners talk $1.15 to $1.20 for top-grade colors and 
a few even higher, with blacks mostly ranged at 10c. under colors. 
Some sales are reported in Boston for export. Suede finished calf 
is still a seller. Buck skins are quoted around $1.10 for black. 
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$1.05 for colors, and $1.02 for white. Trading in patent sides ruies 
quiet, with no special developments of late in either domestic or 
export business. Inquiries are more numerous for chrome sides and 
the demand has improved, but prices have, in most instances, been 
revised downward. One sale has been made in New York of 1,000 
dozens of gun metal snuffed sides, and it is claimed that only slight 
concessions were made to move this quantity. In hark and com- 
bination sides, the feature is the demand for chrome retan for the 
army shoe order. Glazed horse fronts are quoted from 50c. to 60c., 
but tanners state that the only demand is for their No. 1 and No. 2 
leather, and they have big accumulations of the lower grades. 





Less Extravagance in Shoe Buying 





It is the opinion in trade circles, expressed privately. that prices 
of shoes and leather are bound to be lower, despite talk to the 
contrary. Consumers are not now so willing to pay whatever prices 
are asked for footwear as was the case last year, and there is a 
good deal more disposition on the part of the general public to 
“shop around” and test prices in various stores. This changed 
attitude is displayed to a greater extent by buyers of fine-grade 
shoes than for low and medium qualities. Retailers in most sections 
of the country are concerned as to how they will come out in dis- 
posing of shoes purchased last year at the highest rates ever paid, 
and most of them fear that they may be obliged to dispose of these 
goods at either a very small profit, or possibly at an actual loss. 
There is to be a convention here next week of the National Associa 
tion of Shoe Retailers, and it is understood that the chief topic of 
discussion in conjunction with the Allied Council of the entire hide, 
leather, and shoe trades will be the high prices, of shoes and the 
public criticism regarding them. It is noticeable that in most 
cities, particularly in the East, many “special sales” are being held 
in retail shoes, and this is almost invariably a forérunner of general 
price reductions. There are some sections, however, where boom 
conditions continue as pronounced as ever, parti@ilarly in the oil 
regions of Texas and Oklahoma. The St. Louis shoe manufacturers 
who sell principally in the Southwest are consequently busy. 

At present, dealers in raw hides are making every endeavor to 
start another bull movement such as the one that gained considerable 
headway in January, but which collapsed early in February when 
foreign exchange broke to its low point and the money market 
stiffened appreciably. Hides and skins, and especially calfskins, 
suffered a severe break at that time, and early in March sold at 
the lowest prices recorded in a year. The market turned so sud- 
denly from pronounced strength to marked weakness that most hide 
dealers were caught with unsold goods purchased at tep rates from 
packers, butchers, and small country collectors, @nd@ these dealers 
are now endeavoring to create a market which will enable them to 
unload to tanners at a profit, or at as small a’ Toss as possible. 
Tanners, however, are not buying, and the high ‘prices asked on 
country hides, ranging from 5c. to 10c. per pound over the bottom 
quotations of a few weeks ago, are largely fictitious. Hides, par- 
ticularly foreign stock of low and medium quality, are plentiful 
for all requirements, and tanners are consequently |not disposed to 
operate. Moreover, they are convinced that the fatpre demand will 
be less for high-grade goods and more for moderat&priced lines, and 
are shaping their course accordingly. a | 








More Normal Footwear Conditions| Indicated 


Footwear manufacturers’ salesmen are well out iW respective terri- 
tories with Fall samples and such advance ordes as have been 
received have been satisfactory, and in some) ibstances beyond 
producers’ anticipation. It is too early as yet, lew ver) to judge as 
to prospects for future season trading. <A noticeati feature of late 
has been the fact that the call has eentered mat Be medium and 
low-grade shoes, with less disposition on the part pf }®tailers through- 
out the country to order high-priced lines. The /a@finion is gaining 
eround that more normal conditions in boots ang, shoes are fore- 
shadowed, and each week more indications of cohg@rvatism are dis- 
played. New orders for women’s shoes for next + wear are not 
large, but there is a continued demand for low cuts, and indications 
are that the popularity of these will extend into the new season. 
Manufacturers are watching the course of the hide and leather 
markets, and are gencrally holding off from purchasing new material. 
Many believe that, on the basis of the raw stock market alone, shoe 
prices must sooner or later undergo a readjustment. Some early 
reports from retailers have been that, for a time, at’least, they will 
pursue caution in new buying operations. 





,;OSTON.—In leather, there have been no large orders, the demand 
not being urgent and offerings sufficient. Most kinds and grades are 
quoted at former prices. 





The Pacific Mail Steamship Company's annual report 'for the year 
1919 shows net income after all charges, but before Federal taxes, 
of $2,376,761, as compared with net income of $1,682,249 in 19158. 
Allowing for Federal tax reserves for 1919 of $600,000, net income 
after Federal taxes would be $1,776,761, or $5.92 a’ share ($5 par 
value) earned on the $1,500,000 captial stock, as Compared with 
net income for 1918, after allowing for $800,000 reserve for Federal 
taxes, of $886,249, or $2.95 a share earned on the capital stock. 
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RETAIL DRY GOODS TRADE IMPROVES 


Better Weather Conditions in Eastern Markets 
Helpful to Distributton—Prices Firm 








ETAIL dry goods distribution is reported to be broad- 

ening steadily in eastern territory as weather condi- 
tions improve. The course of cotton goods markets for 
the past ten days precludes any immediate likelihood of 
lower prices on finished goods in first hands, active buying 
of gray cloths having disclosed scarcity of many lines, and 
having resulted in a restoration of top levels again. 

Hesitation is noticeable in several lines of ready-to-wear 
goods, where price resistance is manifested, and where 
some idleness among needle workers is reported. In the 
silk industry, growing idleness is reported among workers 
in small mills, and there is continued liquidation of mer- 
chandise and raw stock by those who are affected by bank 
pressure. The burlap markets have also been quiet, with 
a further easing tendency ascribed to large shipments from 
Calcutta. The raw wool markets are quiet, and woo! goods, 
as a whole, are distinctly less buoyant than a year ago. 

An uncertain element in the merchandising position is the long- 
delayed delivery of goods held in warehouses and on cars by per- 
sivtent storms. Many goods are two months overdue. <A recent 
disturbing influence has been a strike among longshoremen, affecting 
coastwise shipments bound west. 

Foreign trade in textiles is becoming less one-sided, the imports 
of silks, cottons, and woolens showing a steady increase. The larger 
exporters report a halting condition in South American markets, 
where goods have accumulated, and other markets are generally 
quiet. 





Staple Cotton Goods Prices Higher 





P-int cloth and convertible markets are firmer and higher, follow- 
ing purchases made, in part, by printers and converters who require 
many goods to fill orders for finished fabrics. ‘There has been some 
resumption of speculative purchases of gray cloths by factors who 
are known as re-sellers in the trade. Prices on some goods have 
again reached the top levels of the year, showing advances of 2c. 


and Se. a yard. It is now clear that pereale, print, and bleached 


goods prices for Fall cannot be lower if the present market on gray 
goods is maintained. Many of the goods offered for re-sale at 
second hands have been withdrawn, and there is a much firmer 
tone in general lines of cotton domestics. ‘The mills are still very 
busy on old orders, and very little merchandise is being offered for 
delivery this side of June in finished goods. - 

Staple dress goods markets rule tirm. ‘There is less snap in the 
fine and fancy end of the trade, owing to the hesitancy among 
cutters of the higher-priced suits and skirts. Jobbers and retailers 
report an unusual amount of home dressmarking and counter buy- 
ing of fabrics. In the men’s wear trade, business is quiet, but 
prices hold very steady, most of the trade having already placed 
Fall orders. Expectations of larger importations of foreign woolens 
are becoming very general. 

The hesitation in silk lines that is due to the reaction in raw 
silk prices and the resistance of retailers to new prices asked for 
inferior goods has not affected the goods of high quality to the 
extent seen in the lower end of the market. Several small manu- 
facturers in Paterson need business, and workers are not so well 
employed as they have been in the past two years. 

The underwear and hosiery trades have been quiet, especially 
silk hosiery in the low grades. The mills continue well employed, 
however, and there has been no pressure of goods on the markets. 





Notes of Dry Goods Markets 

Fall River reported sales of 110,000 pieces of print cloths last 
week, principally odd goods for nearby shipment. <A strike of 
doffers in that city has caused some idleness. 

Burlap markets bave continued very quiet, with offerings of goods 
from Calcutta for late shipment made at lower prices. Most of the 
demand here has been for spot goods. 

Raw silk declined and continued unsettled, causing further hesi- 
tation among manufacturers and merchants handling silk goods. 
The reaction is a result of collapsed speculation in Japan. 

Printers are unable now to see how they can name lower prices 
on percales and prints for Fall, owing to the rise in gray cloths in 
the past ten days. 

Cutters of fine worsted dress goods are compelled to charge so 
much for the made-up garments that they are doubtful of their 
ability to sell as full quantities as they did last year. 

There have been some cancellations of orders on ready-to-wear 
goods, because of expectation of lower prices. 

Primary dry goods merchants do not see how prices will decline 
very much in the near future, owing to the well-sold condition of 
mills and the lack of surplus goods in the trade. 
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Fine overcoatings for Fall, 1920, have been opened at prices 
ranging from $6.50 to $14.50 a yard. sefore the war the same lines 
never sold above $6.50 for the finest qualities. 

Following a maintained quiet demand, there have been more 
offerings of cotton yarns from spinning centers. Bids are asked for, 
but buyers are indifferent. 
yarns owned by knitters, and not wanted because of the quieter 
demand for late delivery of made-up goods. 


There have also been some resales of 


Unsettled Conditions in Silks 





Unsettled conditions in the silk industry continue. The break in 
raw silk markets, prompted in part, at least, by financial pressure, 
has been followed by a very quiet trade in thrown silks and in 
inany lines of the lower grades of silk goods. Merchandising in the 
latter field was greatly overdone as a consequence of the advent 
into the trade in war time of many small dealers with little capita! 
und vague ideas of the practices essential in establishing a sound 
business in silk lines. Many inferior goods were made and dis- 
tributed, with the result that cutters and retailers have had many 
difficulties growing out of claims or dissatisfaction with purchases. 
There have been many offerings of small lots of goods to help liqui- 
date obligations of small jobbers. 

Many small manufacturers have found it necessary to shut down 
their looms, with the result that unemployment in the trade is 
greater than it has been for a long time. The manufacturers and 
merchants of long experience handling the quality goods have found 
buying slower, but they are unhampered by many of the difficulties 
encountered by others. Many new and beautiful goods are now 
being shown for Fall and the market for them is about as good 
as merchants expected, in view of the generally quieter tone of 
trade, as a whole. The silk shirting business and the silk hosiery 
business have been materially affected in those lines of grossly 
inferior quality, whereas the better lines are still in steady demand. 


Pink Bollworm Theatens Cotton Industry 





The pink bollworm of cotton, previously supposed to exist in this 
country only in Texas, has been discovered at a number of places in 
Cameron Parish, La., where it is believed to have been for at least 
two vears. It has been found, also, in Caleasieu Parish, but soe 
recently that definite information as to distribution is not available. 
The old infested area around Trinity Bay has also been somewhat 
extended. Lots of cotton seed ranging from one to twenty cars have 
been shipped from Cameron Parish to Alexandria, Broussard, Shreve- 
port, Bunkie, and Monroe, La., San Antonio, Fort Worth, Houston. 
San Marcos, and New Braufels, Texas. Several of these points have 
no Oil mills, and the seed was probably used for planting. Thus. 
there is the possibility that the pink bollworm has been scattered 
to all of these sections, and possibly to others not yet determined. 

This brings about a serious situation for the cotton industry of 
the United States, says the United States Department of <Agricul- 
ture. Unless radical, but necessary, steps are promptly taken by 
the States concerned, in co-operation with the Federal Department 
of Agriculture, the pink bollworm will certainly get out of hand, 
and the work of extermination already carried out in Texas will be 
lost. Congress has been asked to provide additional funds, and to 
make them immediately available. 

The newly-discovered infestations in Cameron and Calcasieu 
Parishes, La., and Orange County, Texas, are along the lower course 
of the Sabine River, near the Gulf of Mexico. In addition, there 
is some reinfestation of the old Trinity Bay area in Texas, but the 
work of recleaning that area has almost been completed. The work, 
however, has consumed practically all the money that the Depart- 
ment of Agriculture had available for pink bollworm eradication 
Reinfestation around Trinity Bay was due to a modification of the 
policy originally agreed upon by the department and State authori- 
ties of allowing no cotton to be grown in infested areas for a period 
of two or three years. A revision of the State Pink Bollworm Act 
permitted cotton to be grown, under restrictions, in the Trinity Bay 
area during 1919. The reinfestation which has resulted from such 
growth of cotton and providing for the destruction of existing cotton 
the actual points of infestation are very few. as compared with 
1917, and the amount of infestation in the fields where the insect 
has been found is insignificant as to numbers. The results clearly 
indicate. say the specialists of the department, the possibility of 
extermination by the method of establishing non-cotton zones and 
the cleaning up of all volunteer cotton, if continued for a sufficient 
period. It was deviation from this method that brought the rein- 
festation in Texas, and the department will insist that it be strictly 
followed in the tremendously greater task that now confronts the 
country. 

Louisiana, immediately upon the discovery of the infestation in 
Cameron Parish, declared a drastic quarantine, prohibiting the 
growth of cotton and providing for the destruction of existing cotton 
and cotton seed within a radius of fifteen miles of any infested point 
in that State. No provision has been made, however, for compensat- 
ing planters for cotton destroyed. It is absolutely necessary, the 
department says, that some provision be made to reimburse the 
planters for losses which they must accept, in the interest of the 
cotton industry, as a whole. The payment of these losses, it is 
pointed out, will be very small, as compared with the risk to the 
cotton crop should the pink bollworm get beyond control. 
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COTTON DISPLAYS NOTABLE STRENGTH 


Prices Rise on Heavy Trade Buying—March Con- 
tracts Advance to New High Record 








“OLLOWING a short period of depression, due to unfa- 
vorable cables from Liverpool on the political condi- 
tions in Germany, the local cotton market developed pro- 
nounced rallying powers, and prices turned sharply upward. 
Initial trading was at a decline of 20 to 47 points; but, 
after a further moderate recession, heavy trade buying and 
substantial new support by the bullish element caused a 
pronounced reversal in sentiment, and prices rose until the 
March delivery sold at 40.39c., the highest point on record. 
Most of the news was of a bullish nature, notably the 
Census Bureau’s report on domestic consumption, which 
placed the amount used in February at 516,599 running 
bales, as against 591,725 bales in January, 433,295 bales in 
February, last year, and 510,084 and 547,174 bales, respec- 
tively, in the same month of 1918 and 1917. Shipments 
abroad in February, moreover, amounted to 640,320 bales, 
against 449,520 bales last year, while warehouse stocks 
on February 29 were reported as 3,503,929 bales, compared 
with 4,531,580 bales on February 28, 1919, a decrease of 
over 1,000,000 bales. Subsequently, the market met with 
increased pressure, but price declines were strongly re- 
sisted. Weather reports were favorable, on the whole, but 
were offset by the backwardness of planting and the con- 
tinued strength of spots, there being no indication of any 
weakening in the ideas of holders. 


Daily closing quotations of cotton futures in the New York 
market follow: 
Sat. Mon. Tues. Wed. Thurs. Fri. 
March..... bcotes 39.75 40,00 40,00 40.15 40,29 40.59 
May. Misececeses. Gee 37.09 37,22 37971 i801 37.92 
BEPocccscccecces 24:03 34.20 34,51 04,84 dD. 20 35,900 
October.. ee o1.74 31.71 32.92 32.03 52.34 
December.. Ses6 30.60 00,81 oO0.81 31,00 51,20 o1.44 
SPOT COTTON PRICES 
Middling Uplands Sat. Mon. Tues. Wed. Thurs. Fri. 
New York, cents....... 41,00 41.00 41.00 41.00 41.00 41.00 
Baltimore, cents....... 40,50 40.50 40,50 40.50 40.50 40.50 
New Orleans, cents..... 41.00 41. 00 41.00 41.00 41,00 41.06 
Savannah, cents....... 40,00 40.25 40,25 40,50 40,75 40.75 
Galveston, cents....... 42.50 42.50 42.50 42.75 43,00 43.00 
Memphis, cents........ 10,50 bones 40.50 ee °. 50 40,50 
Norfolk, cemts......... 39,00 bones 39.00 ere 39.50 39.50 
Augusta, cents........ 40.00 40.00 40,25 40.25 40.2 40.58 
Houston, cents......... $1.00 41.00 41.00 41.50 42. 42,00 
Little Rock, cents..... 40,00 40.00 40.00 40.50 40.75 40.75 
St. Louis, cents....... 10,00 40.00 40,50 40.50 41.00 41,00 


Latest statistics of supply and movement of American cotton com- 
pare with earlier years as follows: 


Abroad and Week's 

In U. S. Afloat Total Decrease 

ae eee 597,208 2,051,188 4,648, 486 152,255 
—, eee 3'848'943 963,070 3,811,515 23,636 
_,. eer eee 2,809, 55% 614,000 3,423,558 *34,465 
RES 2,372,771 1,355,000 3,727,771 57,788 


*Week’'s Increase 





Larger F ae Cotton Consumption 

Cotton consumed in the United States during February, exclusive 
of linters, totalled 516,594 bales, compared with 433,295 bales in 
February, 1919, the Census Bureau at Washington announced on 
Monday. 

Cotton consumed in cotton growing States totalled 292,288 bales; 
held in consuming establishments February 29, 1,873,889 bales; in 
public storage and in compresses, 3,503,929 bales; imported, 123,879 
bales, and exported, including linters, 640,320 bales. 

Linters consumed during February totalled 26,320 bales, as com- 
pared with 8,704 bales in February, 1919; held in consuming estab- 
lishments, 281,326 bales; in public storage and at compresses, 370,- 
712 bales; exported, 6,217 bales. 

Spindles active during February, 1920, totalled 
compared with 33,282,015 during February, 1919. 

Domestic cotton consumption, excluding linters and 


34.668,.643, as 


domestic 














exports, including linters, compare by month in recent years, as 
follows: 
Domestic 
Consumption. — Exports ~ 
Month: 1920. 1919 1918. 1920. 1919 1918. 
Jan. 591,725 556,888 523,947 929,671 658,143 462,562 
ere 516,594 33,295 510,084 640,320 449,523 359,774 
Re BA 433,720 571,443 ....... 504,230 311,681 
I niente 475,753 544,125 411,916 217, 802 
ee kta 487,998 575,862 444,718 292 ‘041 
June oii 474,407 915.823 631,985 27 3,302 
July 509,793 541,457 528,902 218,877 
Aug. . 502.536 534,914 473.872 287,450 
Sept. .... 491,313 489,962 236.694 336,375 
Oct. 555.344 440,354 352.231 383,995 
Nov. 490,698 455,611 924.751 350,003 
Dec, 511,585 472,941 876,852 588,487 
Total. . . 5,923,325 6,179,584 ........ 6,493,817 4,082,349 





CORN ACTIVE AND STRONG 


Moderate Receipts, aed Supplies, and Specu- 
lative Short Covering Strengthen Prices 





LTHOUGH there was not much in the way of new devel- 
opments to affect corn prices this week, trading at times 
was marked by considerable activity and the options tended 
sharply upward, with the rise unchecked until a record high 
level since last Summer had been established. In the 
absence of any important feature to account for the buoy- 
ancy, it was generally attributed to buying by outside 
commission houses, acting for manufacturers, which took 
considerable corn from the market and forced the shorts 
to bid up prices in their efforts to cover. Another element 
of support was the receipt of dispatches from Washington 
stating that approximately 300 cars per day had been allo- 
cated for the movement of grain from western elevators 
to the East, where requirements have become very press- 
ing. But while this action is not expected to do more than 
partially meet the eastern demand, it would seem to indi- 
cate that the already meager stocks at Chicago will be 
further depleted, inasmuch as the marketings by the 
farmers continue very light, and there consequently appears 
to be an indifferent prospect for any material augmentation 
in the visible supply in the immediate future. Not much 
attention was paid to the situation in Germany, and reports 
that arrangements for the shipment of large quantities of 
corn from Argentina to this country were without percep- 
tible effect; but toward the middle of the week heavy real- 
izing sales by leading longs, and offerings by some inter- 
ests who thought that the advance had been too rapid, 
caused a rather sharp, though temporary, reaction. 


Daily closing quotations of corn options in the Chicago market 
fellow : 
Sat. Mon Tues. Thurs, Fri. 
DiMceccccee We 1.55 5 f 


1.53 ib SE 1.57% 1.56% 1.52% 
July.. eee ee 1.42 Re 16 > 1.48%. ma 50 , 1.50 1.46% 
Sept...-.... 1.3854 1.42 1.44% 1.461 1.46%, 1.42% 


Daily closing quotations of oats options in the Chicago market 
fellow : 


Sat. Mon. Tues. Wed. “yr. Fri. 
May..ccecs ere 83 S4 me 85% 7 i? S5wY 
net Saaens Toa% 77 7TSi4 ye r0% 77% 
Sept. ren 67 56 68 % 6Y 70% 6936 68 5g 


The grain movement each day is given in the following table, witb 
the week’s total, and comparative figures for last year: 
Flour. 














Wheat———_,, -—— —Corn——— 

Western Atlantic Atlantic Western Atlantic 

oy ~y Exports, ports. Receipts. Exports. 

Friday ....... 560,000 157,000 6,000 870,000 baa he 
Saturday seuee 62 9/000 207.000 15,000 671,000 10,000 
Monday ...... 1,137,000 144,000 28,000 1,046,000 10,000 
eae 486,000 83,000 19,000 R67, 8,000 
Wednesday ... 606,000 29,000 85,000 896,000 5,000 
Thursday ..... 597,000 113,000 9,000 65 52,000 26,000 
Total......- 4,015,000 713,000 192,000 5,002,600 59,000 
Last year..... 2,657,000 1,580,000 178,000 2,707,008 124,000 





Chicago Grain and Provision Markets 

CHIcAGO.—Reopening of the eastern outlet for grain by the action 
of the railroad authorities in providing 300 cars a day for these 
shipments has had a stimulating effect on the markets this week, 
doing much to offset the depressing influence of renewed European 
disturbances and the fresh break in foreign exchange. Corn has 
advanced 20c. in two weeks, and there is much bearish sentiment in 
the trade, but receipts are not heavy and, as country roads are 
almost impassable, there does not seem to be much prospect of the 
accumulation of large stocks in the near future. Oats have steadied 
with corn on improved prospects for shipping demand. The provi- 
sion trade has been light, with prices somewhat easier. Most of the 
selling has been by packers, and they have been going light because 
of the moderate run of hogs. 

The guaranteed price of wheat to producers will expire by limita- 
tion at midnight, May 31, unless Congress should grant an exten- 
sion of thirty days. A suggestion of this kind has been made, but 
there is not yet any reason to expect that it will be adopted. Pri- 
mary receipts of wheat last week were 3,482,000 bushels, against 
3,428,000 bushels the previous week and 3,173,000 bushels last year. 
Shipments were nye 000 bushels, against 1,872,000 bushels the 
previous week and 2,780,000 bushels last year. 

Selling of nearly 1,000,000 bushels of May and July corn for Liver- 
pool account, which was hedging against Argentine holdings, has had 
a depressing effect on the corn market There has been a good 
demand, however, from those who believe that the receipts in the 
near future will not be heavy, and that the movement will soon be 
over. The new supply of cars will permit the movement to the East 
of grain that was bought months ago, but it will also restrict the 
shipments from the producing region. This fact, with wet weather, 
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has been the reason for most of the recent price bulges. Primary 
receipts last week were 4,914,000 bushels, against 5,730,000 bushels 
the previous week and 3,066,000 bushels last year. Shipments were 
3,259,000 bushels, against 2,808,000 bushels the previous week and 
1,727,000 bushels last year. 

Seaboard exporters have been bidding 15c. to 15144c. over May, 
track Baltimore, for rye, and about 100,000 bushels have been sold 
for May shipment. There has been much exchanging of futures for 
cash grain. 

Short selling of oats here against purchases in Winnipeg has 
brought about a large open interest in May. The spread started 
around 3c. several months ago and has been up to l7c., but now is 
around 13c. How the shorts are going to get out, is an interesting 
trade question. Offerings of cash oats are small, with 9c. over May 
paid for No. 2 white. Reselling by Eastern buyers, which has been 
a weight on the market for some time, has been lessened with im- 
provement in the eastern car situation. Primary receipts last week 
were 3,267,000 bushels, against 4,461,000 bushels the previous week 
and 3,549,000 bushels a year ago. Shipments were 3,592,000 bushels, 
against 3,287,000 bushels the previous week and 3,565,000 bushels 
a year ago. 

The week’s visible supply figures showed for wheat a decrease of 
1,754,000 bushels to a total of 48,414,000 bushels, against 111.,- 
582,000 bushels last year; for corn, an increase of 138,000 bushels 
to a total of 5,281,000 bushels, against 3,374,000 bushels last year: 
for oats, a decrease of 336,000 bushels to a total of 10,100,000 
bushels, against 26,844,000 bushels last year. 

Chicago stocks of wheat are 9,465,000 bushels, against 9,715,000 
bushels last week and 15,970,000 last year; of corn, 1,219,000 
pushels, against 1,297,000 bushels last week and 638,000 bushels last 
year; of oats, 3,532,000 bushels, against 3,806,000 bushels last week 
and 5,979,000 bushels last year. 

Provisions have been given a setback by the renewal of European 
disturbances at a time when hopes of a resumption of selling to 
Central Europe were rising. Demand for cash product continues 
slow, but the light hog movement has a sustaining influence on the 
market. The semi-monthly statement of stocks showed large sup 
plies of product on hand. This, with the foreign situation, has been 
the chief cause of the moderate price recessions recorded. 





Decline in Domestic Meat Production 


es 


The United States consumed several pounds less per person of 
beef in 1919 than in 1918. At the same time its exports of beef 
declined 56.8 per cent. from those of the previous year. The United 
States Department of Agriculture attributes the decrease in domes- 
tic consumption to high retail prices, and the falling off of exports 
to the fact that the European countries which took so much Amer- 
ican beef during the war are returning to the cheaper sources of 
supply in South America and Australia. The decrease in beef was 
so large as to bring down the total meat production + per cent. 
lower than in 1918, in spite of the fact that production increased 
greatly in pork, and considerably in mutton and lamb and veal. 

Exports of pork and lard in — were unparalleled. The exports 
were equivalent to 18,000,000 hogs, weighing 200 pounds each. A 
million more hogs were ssendhteved than in 1918. Domestic con- 
sumption of lard declined to the extent of two pounds per person. 

The slaughter of calves in 1919 was greater than ever before— 
1,250,000 head more than in 1918. The drought in the West is 
ascribed as one of the main causes of so many calves being marketed. 
Veal is not exported, and domestic consumption increased about one 
pound per person. 

Twenty per cent. more mutton and lamb meat were produced in 
1919 than in 1918, but the consumpt on of mutton and lamb is so 
small that the increase meant only one pound per person, This 
source of meat supply, which decreased steadily for many years, 
has been on the upward trend since 1917. 

These facts are given by the Bureau of Animal Industry, United 
States Department of Agriculture, in its annual analysis of the 
meat situation. 


Commercial Failures this Week 





Commercial failures this week in the United States number 124 
against 129 last week, 115 the preceding week, and 141 the corre- 
sponding week last year. Failures in Canada this week number 16 
against 16 the previous week, and 16 the corresponding week last 
year. Below are given failures reported this week, the two preced- 
ing weeks and for the corresponding week last year, the total for 
each section and the number where liabilities are $5,000 or more: 
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Mar. 18, 1920 | Mar, 11, 7 Mar. 4, 1920/|Mar, 20, 1919 
Section Over .1 || Over | Over Over 

$5,000 Total | $5,000 ——- $5,000 Total $5,000 Total 
Ee 24 50 23 50 | 24 47 O55 57°F 
pa ont 6 26 | 15 34 7 22 D 29 ~ 
Re 11 28 12 24 11 28 19 36 
BROMO. oc ccc’ q 20 | 10 21 12 18 7 19 
Se 481) 124] 60] 129]| 54] 115 | 56 | 141 
Canada...... 7 16 3 16 5 | 16 9 16 




















STOCK MARKET DECIDEDLY IRREGULAR 


Industrial Specialties Marked Up Sharply in Several 
Instances—Trading More Professional 








HE feature of this week’s stock market was the sharp 

advances in a number of the high-priced industrial 
specialties that carried several of them to new high prices 
for the year. There was considerable irregularity, however, 
to the market movements, as a whole, and not all of the 
issues traded in followed the trend of the industrial leaders, 
the railroad issues failing to respond to the sharp upturns 
that occurred elsewhere. The dealings assumed a more and 
more professional aspect as the week progressed, and much 
of the violent buying that drove prices upward was due to 
the covering of short contracts by the bearish element. 
The fact that the over-Sunday news of the German revolu- 
tion failed to disturb prices to any special extent at the 
opening of business on Monday increased the bullish feel- 
ing in evidence at the close of last week. Sentiment was 
also improved by the favorable bank statements and the 
comparatively low rates for money in the face of the ex- 
pected stringency from income tax payments. 

After Monday’s initial decline, prices advanced sharply 
under the impetus of the favorable factors noted, but the 
upturn was halted by profit-taking, and for a time con- 
siderable irregularity was in evidence. The declaration 
of a 50 per cent. stock dividend by the Crucible Steel Com- 
pany was in Wednesday’s budget of news previous to the 
market opening, and was apparently discounted in the 
over-night advance that occurred in the shares of that 
company and some of the other specialties. The bearish 
element became more aggressive during Wednesday’s ses- 
sion, their offerings supplementing the profit-taking which 
apveared in the market in goodly volume. Under the force 
of the pressure from both these sources, prices receded 
sharply until Secretary of the Treasury Houston’s sugges- 
tions as to income tax modifications and reforms became 


known, and on which a favorable interpretation was placed. 

The bond market was moderately active, but price movements 
were extremely irregular and at no time did a*very definite and 
decided trend appear. The belief that the railroads will have much 
financing to do in the near future through bond or note issues was 
a handicap to any particular improvement in prices. At the same 
time, private investors were apparently picking up small lots of 
the railroad mortgages, but, in the absence of institutional buying, 
their purchases merely resulted in keeping prices firm at present 
levels. 

The daily average closing quotations of sixty railway, ten in- 
dustrial and five traction and gas stocks are appended: 


Last Year Sat Mon. Tues. Wed. Thurs. Fri. 
Railway...... 66.92 64.18 64,11 63.83 63.74 64.15 64.16 
Industrial. . 90,92 935.40 Dead 57 44.90 96.45 96.80 
tas & Trac tion 66.62 95.95 55, 92 9 SO 56.05 56.47 Stiece 


Daily transactions in stocks and bonds on the New York Stock 
Exchange compare with last year as follows: 











Week Ending -— Stocks —Shares————, ————— Bonds —-_~ 
Mar. 19, 1920 This Week. Last Year. Thi Last Year. 
oe m9, N00 744,700 $5,352,000 d,708, 000 
Monday....... 1,108,100 1, 129.600 1 1,952,000 9,902,000 
,. ae 1,528,600 960,200 10,513,000 10,964,000 
Wednesday 1,045,900 991,700 11, 061,000 10,516,000 
Thursday..... 1,960,400 866.800 13,66: 3 000 11,475,000 
|, ae 1,492,300 1,192,500 14,020,000 12,387 ,000 

ts 6.6 6 oe 7,455,200 5,685,500 $66,561,000 $60,982,000 





Main Commodity Price Trend Downward 





The downward movement of commodity prices is being 
strongly resisted, and advances exceed declines in the list of whole- 
sale quotations compiled by Dwuwn’s Review, the former numbering 
39 and the latter 32 this week. Receipts of dairy products were 
fairly liberal, but a more active demand was a supporting influence, 
and while changes in butter and cheese prices were comparatively 
slight, conspicuous strength prevailed in eggs. The grain markets 
displayed buoyancy, light arrivals and moderate visible supplies 
having a stimulating effect on corn, oats, and rye. In live meats, 
beef was firm, supplies being hardly equal to requirements, but 
sheep were easier, and heavier marketings caused rapid fluctuations 
in hogs, with the main trend of quotations toward a lower level. 
Movements in provisions closely folowed those in the raw material, 
and a slightly stronger tone appeared in some articles. Such alter- 
ations as have occurred in iron and steel prices have been in sellers’ 
favor, but the general feeling in the minor metals, especially in tin, 
was reactionary. The strong position of the raw material provides 
support to cotton goods, and the hide markets, following the recent 
display of weakness, have turned firmer. 

















Minimum Prices at New York, unless otherwise specified—Corrected each week to Friday 
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- WHOLESALE QUOTATIONS OF COMMODITIES 

















ARTICLE 


LES: 
ll ee bbl 


BEANS 

ib 
choice... .. - 
Pea, choice......--- nape 


Red kidney, choice.. “ 7 
White kidney, choice “ 
g tg A . = 


ck, 
Cement Portl’d a met 





Lath, ip spruce 1000 
Lime, BUEBD. cc ccc cccccs bbl 
Shingles, . No. 1. .1000 
BURLAP, Y bediany -40-in. yd, 
B-os. 40-im......2-eeees 
COFFEE. owed - =. ee -tb 
COTTON od 
Brown sheet’gs, stand. .y4 
Wide sheetings, 10-4. * 
— sheetings. st.. i 
Brown sheetings, 4 yd.. “ 
Standard prints........ a 
ao drills, ee 7” 
Staple ginghams........ - 
Prin Print Le ey 88% inch, 
$4x60 Cpe eA ee 


AIRY: 

Butter, creamery, extra. 
State dairy, com. to fair. a 
Renovated, firsts....... - 
Cheese, w.m., held sp.. “ 


W. m. under grades.... 
, Rearby, fancy... .dos 

estern firsts.........-- ee. 
DRIED FRUITS: 
Apples, evap., choice .. ..!b 
Apricots, choice....... - 
Currants ‘cleaned sera as 
Lemon a cohen’ aeons ” 
Orange peel..........-. ” 


Peaches, peri standard... ‘* 
Cal., 40-50, 25- * 


DRUGS & CHEMICALS 
Acetanilid, c. $5 bbis... 
Acid, A c, 28 deg.100 Ib 

cic crystals....... 
Carbolic drums........ oe 
Citric, domestic....... os 
Martatic, 18’...... 100 ibe 
tw. ccscepacedl Ib 
Oza eee oe 
os OP... cc 100 ibs 





Tarte 
Alcohol, . 190. Bef. prt. U.8. a 
‘* Genat. 188 a. 








{March 20, 








This Week 


4,00 


8.00 


A 





+Means advance from previous wook 


hee 


ore 


to 


— 
= 














j ij 
Last Year ARTICLE This Week | Last Year 
DYESTUFFS.—Ann. Can. 33 33 
6.00 Aniline, salt......... - lb 45 36 
$8.00 Bi-chromate Potash, am. ‘‘ *34 361 
Carmine, No. 40....... ed » Ce } 4. 60 
i ] e ver eeee ~ 64 
10,00 | Cutch eeeeeteeese eeeeee ° 18%) at 

7.00 Divi aay eeCCCoeCaneose — von.’ 

7,00 ambier .......-+++. oo + 0 hD +. 12% “tb 
11.00 om Re ER poe 8 95 1.10 
11.7: u 8, BNEBccccoee ™ 35 95 

Prussiate tash, w 35 a 
Sumac 28% tan. acid...tom 110.00 
1g.00 FERTILIZERS: | 

3-20 ones, groun steamed 

4.75 14% a 60% bone | 

2.70 Muriate pe ie nhanont tea 32,00 30.00 

8.50 aa potash, ones me 

S% Nitrate sola, 866... "| S.8b TtL07% | 
6.40 Sulphate ammonia, — 
sali domestic .......... ee 7.40 4.50 
ati (lr pega ‘bs. 90% * " reece 13.75 
Spring teen wal hiveies Ibe 12.75 11,25 
17 Winter Straights "i LU.75 10.50 
»U GRAIN: | 
+ te waset Be, 9 rot rere ba Bs S02 "4-287 
i ‘orn, No. yellow . i1% 
wat Oats. Se. s white...... m4 - Oe : 74% 

_ 12% a eS eee ro 78 | 

1‘-1¢% Barley, malting........ l——- 1,66 1,10 
\¢'% Hay, prime timothy. 100 ib — 2.35 1.75 
- Basen lg. rye, No. 3. wi— 1.30 70 

"bee. shipment...... ib 4% 24 
671, HIDES, Chicago: 
47 Packer, No. 1 native....1b 37 28 
Sl4o|\ No. 1 Texas..........- an 31 26 
So PGE so vccekghsneees os 30 25 
vo Cows, heavy native.... ‘** . 35 26 
4¢ Branded cows..... cooee SE - 34 23 
41 Country No. 1 steers.... **) 28 21 
— : ah heavy..... “*) 23 19 
0. u péoseese “Ih 92 9 
TE. “Se . eeroeetenent™ iE ~ 27 
= No. 1 calfskin... eeeee cy 40) 35 
19 HOPS, N. Y. _— besee ib 80 36 
222 JUTS, spot.. —T TT 11%) 914 
-” -2|| LEATHER: 
17%% | Hemlock, sole, No. 1... .1be 54 ‘a 
,, , Union backs, 2.. Eee © 84 68 
19'|| Scoured oak backs, Ne. 1 * vO 7e 
+ Belting Butts, No.1, light °’ 1.18 | 95 
‘ LUMBER: 
|| Hemlock Pa., b. pr. 1000 ft 57.0 36.00 
White pine, "No. 1 
48 ij barn, - “ eee 59.50 
3.25 || Oak plain,4/4 Fas. “ “| 4174.75 73,00 
%, Oak, qtd., 
13% || “White, good t “ | 4094.95 | 110.00 
1.25 || Red Gum, 4/4 Fas. i . 
9.00 1 (Cairo eeeee 190.2 ) 48.00 
8% || Poplar, plain, 4/4 
og 11 a sscces - | €122.00 90.00 
30 (| White Ash 4/4es. +126.50 81.00 
87%, || Beech, 4/4 Fas... “ “| 464.25 50.00 
4.91 || Birch, 4/4 Fas... “ “| 135,25 70,00 
1.28 | Chestnut, plain, 4/4 . = 
137 a f -— eed im, . 63,50 36.00 
10 | Mahog.No.lcom.1-in 100 ft} 24.00 20.00 
721,|| Maple, hard, 4/4 

8.00 — pecrcsees 1000 ft $101.00 ose 

3.4 } pruce, ad ° rané. e@eesrte a e 

10 || Cherry, d/a Bases “| 4148:50 | 108200 

» 7 ° e . e 

si Basswood, 4/4 Fas. * =) $108.50 65.00 

2.00 || METALS: 

8 | I 

45.00 || Po. Philea.......tom 45.35 36.15 

1.51 || baste, voltae furnace... “ 41.00 30.00 
2.88 forge, Pittsbergh. ) 42°40 31:40 

y ° 31, 

, 28 || No. 2 So. Cime't...... “| 48.60 34.60 

tae forging, Pittsburgh... * 75:00 0 

, 43 || open-hearth, Phila..... */ 64.10 47.50 
39-50 rods, Pi -. “| 70.00 7.0 

130.00 Bess. rails, hy., at mill. °‘ 45.00 55,00 

1.36 || Irom bars, ref., Phil. 160 Ib 4.25 3,145 

63%|| Pittsburgh ....... % 4,25 2.90 

1.90 tee! tai = = 3.50 2.70 

3.00 Tank pile Pitts. ss 3.50 3.00 

3.00 Beams - = 3.00 2.80 

22%4|| Sheets, black, No. 36 
16% Pi = mikes ~- = 5.50 4.70 
55 | Wire Nails, Pitts.. “ “| 3:00 3.50 
2 || Cut Nails, Pitts.... “ “ 4.925 4.00 

1.90 | rb . galvan 
oe 2° ” 4.45 4.35 

3% — Sheets No. 28, Pitts “ 5.70 6,05 

4.25 Furnace, prompt ship. . . 6.00 6.00 
3.90 Aluminum, ‘pig ton lots) ib "31 "31 

? ; , | ° eres 11 ly 7 
+ fon Copper. lake, N. : he = . , 15% 
ectrolytic ... 14 

ss | i Doccccccces | g ¥, 6 

850 1} Teh Y.. Y *eeeee eeresr as! 61% af A 

2.60 | Tinplate, Pitts., "100-1b. bor, 7.00 7.35 
22,50 | MOLASSES AND SYRUP: | 

99 «|| New naman, cent. 
461, || COMMON ........0000. ae 43 
55 open kettle oma wee ae Res 1,02 76 

1.80 Syrup commop........ - 50 40 

13.50 |NAVAL STORBS: | 
9 I i olatind ts tek oll | 8.50 8.00 

1.65 Rosin, to good, str. **— 18.00 12.20 

*1.50 | Tar, kiln burned. veseees ™ 14.50 13.00 
7%) | Turpentine ccccccccc ch + *2.27%%4 73% 








Advances 89 
tAverage prices, F.0.B., . Cincinnati 
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ARTICLE This Week | 
OILS: Cocoanut, ‘Onate. lb #20 
| Cod, domestic.......... 1 *1.12 
Newfoundland ......... - 1.16 
- (RAs ery: Ib) 23.56 
| Cottonseed ........0- o Ot 19 
| “on. m prime. Pee gal 1.70 | 
caged iketes - 1.50 
A rs | a ee 1.84 
'| Neatsfoot, pure........ = 1.70 
| Petroleum, cr., at well.bbi 6.10 
Refined, in bbis...... gal 26 
|| Tank, wagon delivery.. ‘‘ 18 
| Gas’e auto in gar. st. bbis a 28%) 
|| Gasoline, 68 to 70° steel. ‘‘| + 35% | 
|| Min., lub. cyl. dark - hs om 70 
|| Cylinder, ex, cold y 5 4 ” 80 
|| Paraffine, 900 spec. gr... » 3 
| Wax, ref., 125 m. oo & cue 10% 
|| Rosin, first run........ ™ 92 
PAINTS: Litharge, Am. .Ib T5% | 
| Ochre, French......... 5 | 
|| Paris White, Am 00 Ib 1.50 | 
ed Lead, American... .ib 12) 
Vermilion, Bnglish..... - 1,50 | 
White Lead in oll...... oe 15%) 
Sf BD cece = 10% | 
a - 2, 2. = ee 
Whiting — ee 100 Ib 1.15 
Zinc, American......... Ib 9% 
Se ae. es ds case oe 11%) 
||PAPBER: News roll...100 Ib) *11.00 
|| Boo EE ib! *11 
| Writing, SR oc cveseeos Ib) *16 
PEAS: Scotch. choice.100 Ib— 6.00 
|| PLATINUM ee eee ag! 155.00 
|| PROVISIONS, Chicago: 
| ks +s ene ems 100 ib + 10,00 
Hogs, i teakaee 14,85 
Lard, Middle West. ‘* ‘* ae 21.90 
a Cr. .ccn ee eesce bbl 40, oe 
Sheep, live......... 100 Ib- i1, 
Short ribs, sides l’'se “ ‘* 17. 75 
|| Bacon, Y., 1408 down “* — 225% 
Hams, N. Y., big, in tes ** 27 
| :. ie- Webeteecess oe 4 15 
RICE: Dom. Fey head...ib 14°4| 
| RUBBER: Wo-river. ae. -Ib -— 41%) 
Plan. ist Latex cr........ 4s, 
| SALT: Coarse... .140-lb ba e : 
| Domestic No. 1, 800- Ib bb. 7.76 
‘SALT FISH: 
| Mackerel, Irish, fall fat 
Sy es 23.00 
Cod, Grand Banks. .100 Ib 13.90 
SILK: China, St. Fil 1st. .Ib\— 16.75 
Japan, Fil., No. 1, Sinshig)/ 15.30 
SPICBS: Mace......... «ob — 40 
Mieten ieetiie:: ss Hs 
u egs s- eeee o1— e 
fee Wes | ee 
epper. Singa 8 
RS pore. white *' 28 
SUGAR: Cent. o6e. ee 100 lb > 12,04 
Muscova de 89° test “ * os: 
| Fine gran., in bbls » = 14,00 
THA: Formosa, fair......lb 20 
Fine eeeeeeeee e*ee8ee’s: oe 36 
| te ; Bape” 25 
Best “ene eoeeeees eeee#ee oe Hy 
66 
—__Bpeugnentbengnadt 44 
TOBACCO, L'ville °19 cro 
Burley Red—OCom., We 28 
Mins. cccmncen cs 33 
Dt scéeceucceavends. 40 
Fine e*eeeeeeee02eded oe + 
’ colory 6 
Burley < @eeneeseeesee4esesees oe 48 
VEGETABLES: 
Ca phen eoee eae 4.60 
Di ithsten naseemad 5.00 
Petatoes eeeeeeeeaeeeeneee 10,00 
Turnips, rutabeges.... “ 2.50 
WOOL, Philadelphia: 
Aver. 96 quo., new clip.lb 70.97 
Ohio, ind., 4c— ad 7 
e*eeeeeeeaeneeeeee ‘ 
Half eae salpainne « 73 
Comm on e*eeseeeeeneneteee oe 50 
N.Y. & M 
the. eee7evnee#ees 60 
arter biood ........ 65 
isconsin & Iliincis— 
Fine eseeeeeseeeeeeeeenene 06 66 
Medium ......... eae 66 
4 hes e 65 
ee . *eeeeee = 48 
North 4 & South Dakota— ‘ 
Fine eee eeeeeneteeeesee - 3 
I te eee Oe nO 
Quarter ooing’ aa “ 48 
tab, — Idaho— 
Light apap ‘eerhe 62 
e*eenee#e#e e*eenseeees eo 50 
Bay. GOODS: 
Stand. Clay wages Reeves ya *5.20 
Serge, 11l-os eneseee 4.50 
Serge, 16-08. . en ee ee = 6.45 
Fancy Cassimere, 18-os. “ 4.80 
all-worsted serge. ‘* 1,10 
— — Fe p — 
*enreee eeee . -0 
Seanteioth. 66-40..... FE ec: 4.76 
36-in. cotton warp serge. ‘‘ 95 
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M \SSACHUSE TTS, 
Co. Capital Stock ir 

NEW JERSEY. 
Bank. Capita] incre 


NEW JERSE # 


tional Bank. Capital incre 
NEw York, Albany, 


* Trust Cy 


franted. Thomas I. V 


MaeN Miller 


Union Trust Co. of Albany. 


NEW York, 


Capital] $250,000. 
issued by the State RB 

NEW Yorr » New 
Bank Safe Deposit Vaults. 


Certificate file,3 


State Banking Departn 
PEN NSYLVAN,] x 


State Bank. 
$50,000. 
PeN NSYLVAN | 


Pank. Incorporated 


SOO L000. 
PEN NSYLVAN: 

Co Walter FH. 

and FB. Clarene. 


PENNSYLvAn; \, 
delphia Nati, hal 
Applied for harter 


PENNS YLVAN: 
Bank. Ca pita} 
PENNS YLVAN! 


levville. in. OTporated 


S25.000. 
PENNSyLya vy 


Capital Stock jn 


SOUTHERN 


ALABAMA. Athens. 


John Ww. ross, 


ALABAMA, Ente 
chants’ Nations] 


$100,000. 


ALABAM 4. Dairtield 
Capita] $25,000). 
version of The lirst Ba 

ALABAMA, Opelika. - 
Opelika. Capita! 
M. M. McCall. President - 
ier Succeeds The Bank 


DIsTRiep OF 
erty Na tiona) 
Charter Srantes) 


J. McQuade, Cashier. 
erty Savings Bank 
LOUISIANA, Homer. 


Bank, Capita) 
E. H. Fortsor, 
Cashier. 


MARYLANp, Pocomoke 
tional Bank. Capital iner 
OKLAHOMA. Hugo.- 


Capital $50,000. 


OKLAHOMA. Picher 
Capital] $100,600. 
Greever, President - 


OKLAHOMA. 


Bank. Capita} incre; 
SoutrH CaRornrn, 
Charleston, Nationa] 
Capital increased fo $1,000.00 
SourH CaRoLin«. 
tional Bank. Capital increas 
Sourr CAROLINA, 
tional Bank. Capita] increas 
Texas, Bangs — 
increased to $25,000. 
Texas, Brouson - 
Taken Over by The p 
TEXAs, Buna.— 


Stock increase, 


TEXAs, Caddo.,- 
ita] $25,000 Charter 
8on, President - jp 


TEXAS, Inez, 
Stock Increase 


TEX As. La ‘rrange— 
Capital increased 
TEXAs. Monnr 
Capita} Stock in Teased to 
TEX As. Rock Springs, 


Capita] $35,006 


Sherri), presi Teen 
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Waelder. 


GINTIA, 


» Pagos 


“Cinnaminson Na- 
4ased to $50,000. 


te 


ects 


Dake ‘TA, 


2,000. 


; 
ee ee 


ashington.—r. jp. 
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ed to $1,000,000. 
Hill. —PFirst Na- 


Ie} 

> 
~ 

ho 
=~ 
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CALIFORN[A. Anaheim — ~Golden 
Capita] $75,000. 
Conversion Of The 
f Anaheim. 
“ALIFORNTIA. 1ola.- First 
Applied for 
‘ALIFORNTA. Brawley,» 
Capita] increased to $150,000. 
‘ALIFORNTA. La Habra.— Citizen. N 
Capita] $50,000. 
“ALTFORNTA. Los Angeles. 
al Bank. 
arter. 
CALIFORNIA. Placentia Placentia 
Capita] increase to 
CALIFORNIA, Redondo Beach.- First 
Capita] incre; 


Portland. — Pe 


‘apital increased to $200,000. 
ON, Morton. < 
4l stock incre 


Dividend Declarations 
RAILROADS 


Name and Rate. Payable. 
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L f, 1\% q.. 


& Mich, Oe Seat 
gh Valley, tS qk... 
f, 2% q 


SSM com and 
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ased line, 2s.. 


1y MSteh« c, 
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wee Ws 


TRACTIONS 
Pet, pf, 1% G-... Apri} 
© El pf, 1% ¢ 
& Pp pf, 14% qQ April 
6.” April 


pf, 


R T, 1% q 

» 50e 6:0 sas 

. ee et eee ee 

pf 1% 7 = April 


MISCEL LANEOUS 


I Me : Li a 
hem, 9° oe 

| XS peag ie me 
Brake Shoe & dy, 
Le aes 


Pas ee ee 


VIEW 





—Farmers: 
*k increased to $50,000. 
Elm Grove. 
D. Martin Thornburg. 


a Springs - ~First 
Capita] $25,000. Appli 
ion of The 
Pagosa Springs. 
Mackay. —First 
,000. Charter 
President : E. W. Hovey, 
Rensselaer _ 
eased to $120,000. 
MINNEsor,. Gilbert.— Firs, N 
| Capital increased to $30,000. 
MIN NESOTA, Hancock — Hancock 
al increased to $40,000. 
MINNESor,. Stewartville 
Capita] incre 
ESOT, Wendell.- ~First Nationa} 
ased to $50,000. 
Wilton.— First 
Capita] $25,000. Applied for 
\KOTA, Tyndall.—itjy, 
Capita] $25,000. Charter 
| Garfield West. President. 
| WiIsconsry. 


Stockmen’s 


~First N 


48ed to & 


Burlington. 
Capital $100,004 


irst Nationa] FE 


Applied for 


Capital 


State 
ased to $1 2,000. 





BS bo 


© 2 to 


*y Ut amy 4 


or 
on e 


1 April 


Payable. 
April 15 
April 15 
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June 
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April 
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Mar. 
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Mar. 

April] 
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April] 
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April 
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April 
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April 
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Are You Interested in Foreign Trade? 


25¢ , THE 9 PUBLISHED BY 
ae ee. Tee WORLD S R. G. DUN & CO. 
awe Stasme MARKETS age 


(REG'D US PAT OFF.) 


for MARCH 


JUST OUT 100 PAGES 


Contents: 


THE WORLD’S FUR CENTER By Raymond Brennan 
THE EXCHANGE SITUATION By E. E. Agger 
INDUSTRIAL VENEZUELA By Harry Chapin Plummer 
HARD TIME INSURANCE By Henry H. Morse 

THE FUTURE OF HAWAII By Howard D. Case 

THE PROGRESS OF HONDURAS By Edward Perry 
STUDYING PHILIPPINE BUYERS By J. F. Boomer 

THE NEED FOR EXPORT SALESMEN By C. T. Mason 

AS OTHERS SEE US By Fred S. Phillips 


FOREIGN TRADE REPORTS IMPORT SECTION 


DEPARTMENTS 


WHO'S WHO IN THE EXPORT WORLD OCEAN FREIGHT CONDITIONS 
THE STUDY OF FOREIGN TRADE INTERNATIONAL EXCHANGE 
THE EXPORT MANAGER FOREIGN TRADE PUBLICATIONS 
MARINE INSURANCE THE EXPORT SALESMAN 
BANKING FACILITIES ABROAD EXPORT NEWS AND NOTES 
AMERICAN INVESTMENTS ABROAD 
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In short, 


A Journal of Information for All who 
are Interested in International Trade 


ON SALE ONLY 


At the prominent news-stands throughout the country. These places carry just suffi- 
cient for their needs. This may mean difficulty in obtaining current or back issues. 


A good way to insure receiving THE WORLD’S MARKETS regularly is to place 


an order with your dealer, or better still, subscribe direct. 


Fill In and Mail the Coupon Below: 


“P. ©. Box @, City Hall Station, New York Clty. WHY NOT BECOME A 
REGULAR SUBSCRIBER 


Send THE WORLD’S MARKETS for one year commencing and it will be delivered each month 


ite fo hich I los heck f . 
For which eend me a bil for Sew to your place of business, or any 
address in the United States or 


Canada, postage prepaid. 














Name 





Firm 
Street Complimentary Copy Sent on Request 








City or Town State 





ee ee TSS TTT ee TIITT eT Ue TULLE LLL @ LEE 
See eM UU TS eee eI SLL eT SLT 





mtr mm mts ts mma Te i ss tn Tete tte en err 


Se eee ee eee eee ee SUT USSU USD e TT eTTITTS Te eT RIO ei eel 


oSoeSoH CTIA OC INNTININENEC TUPEET HAH NICIIHISOMMSUMHC QUSPOOREGURASE QULLAASALUGE SULSUULASTALSCQUSASHAUDUSE SUNSUUILSASUCSUSLINUAVHUDE UNUNUURASADAEUGUOOOALAGORE 3 NUON AUUOUNNE SUNUSGOCOINGUNASUEAALCOUUSALEULSLCOUHIRADELSDSARSMMOURIOULESUC OI UdSANURIINE 
pa eienrersreiiin ee re nineteen TTT TMs cae mmm stm stim s it 












oO TTT SH et) 
SPL SLE @ Lt 












FS SUS MUUMUSUIsmUSsHsiii ent st te TTT 
SL LS SSS SSM el te nts IMT TT 


Se SLUMS IMMUULsnieniiiiiienni iii +) 
POH TT eel Hiieniiiiiinel iin ier iin e 


UVMUUTHAEHTAE VEATHUEEOAAOESUNERSUOAGOO SUA CUOEONEERECUANOOUORRROME:SUEOUNEONNGE SUUUULEENHOUE % 





